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IN 1846 


Credit Information was supplied over a Counter 
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The reproduction shown is taken from a 
huge early ledger’ and shows the method of 
reporting upon business concerns 87 years ago. 


Penmen to write these reports were selected 
for their flourishing Spencerian style. Members 
wishing credit information called at the offices 
of The Mercantile Agency, read the information 
set down and made notes of pertinent facts re- 
garding the concern under consideration. 


The method was sufficient for the times and 
served the merchants of that day with a service 
which satisfied their requirements. 
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Meeting the demands of Creditmen in 1933 
requires vastly different methods from those 
employed in 1846. 


The Dun & Bradstreet System today furnishes 
comprehensive credit reports in which a definite 
line of reasoning is always followed. The salient 
points about the subject concern are quickly 
assimilated by the subscribing member and 
credit decisions may be made without delay. 


This is only one phase of the vast change 
which has taken place in the gigantic task of 
making quickly available, accurate and depend- 
able credit information for the guidance and 
protection of the credit community. 


DUN & BRADSTREET, Inc. 


THE MERGCAHTELE 


AGENCY 


The Oldest and Largest Mercantil Age ney an the World 


290 Broadway 


New York City 


ESTABLISHED 1841 











CONTENTS 


DECEMBER. Tes3 
* 
THE WORK OF THE HOME OWNERS’ LOAN CORPORATION. - - 2 
THREE IMPORTANT INVENTORY RATIOS— - - . : . 6 
Roy A. Foulke 


GRAPHIC REVIEWS OF MAJOR TRENDS (Gold, Electricity, Silver, 


Coal, ewes oogrgs Foreign Trade, Carloadings) - - 12-15 
J. A. D’Andrea 
BUSINESS REPORTED BY FEDERAL RESERVE DISTRICTS - - 22 
SPECIAL — bgccaheiekdy (Dry Goods, Drugs) - . 18-23 
Raymond Brennan 
NOVEMBER FAILURES DOWN 40 PER CENT FROM 1932 - eis 
UPTREND OF BANK CLEARINGS CHECKED IN NOVEMBER _ - -' 8 
SECURITY PRICES MOVE STEADILY HIGHER - ar - 
INTERNATIONAL MONEY MARKETS - - - - - -~ 3 
STATISTICAL RECORD OF COMMERCE AND FINANCE - : 32 
THE TREND OF PRICES : - : . - - . - 34 
OCTOBER BUILDING PERMIT VALUES BY CITIES - - - - 35 
TEXTILE PRICES FIRM DESPITE SLOW TRADING - - o2 738 
BUSINESS CONDITIONS BY DISTRICT OFFICES OF DUN & BRAD- 
STREET, INC. es dike ht ee ho i a ee Aes 


* 


DUN and BRADSTREET 
MONTHLY REVIEW 


Published by 
DUN & BRADSTREET, INC. 


Established 1841 


Editorial Offices: 290 BROADWAY, NEW YORK 
QUINCY ADAMS, Editor. RAYMOND BRENNAN, Associate Editor 
J. A. D’ANDREA, Statistician 


VOL. 41 NO. 2069 





Entered as second-class matter October 30, 1893, at the Post Office, at New York, 
N. Y., under the Act of March 3, 1879 


Subscription Price 5.00 per year, Outside U. S. $6.00 per year 





THE ACTIVITY 
BAROMETER 





NOVEMBER 1, 1933 
58.7 


The Barometer has gained consistent- 


DECEMBER 6, 1933 
62.3 


ly for the past three weeks. In that 
time it has risen nearly three full 
points from 59.4 to 62.3. The current 
figure of 62.3 is also nearly 10 points 
above the figure of the first week of 
December, 1932. This well-sustained 
gain is particularly encouraging be- 
cause December is normally a month 
of declining industrial activity. The 
Barometer, in gaining in a usually quiet 
period and in remaining well above the 
level of last year, reflects the broad in- 
dustrial recovery that has now been in 
visible evidence for a number of months. 


Week Barometer 
December 7, 1932......... 52.9 
November 1, 1933......... 58.7 
November 8, 1933......... 58.2 
November 15, 1938......... 60.0 
November 22, 1933......... 59.4 
November 29, 1983......... 61.2 
December 6, 1983......... 62.3 

THIS: ISSUE 


“The Work of the Home Owners’ 
Loan Corporation” is an explanation of 
the functioning and objectives of a 
major unit in the recovery program. 
It is based entirely upon recent public 
comment on this subject by the Honor- 
able John H. Fahey, Chairman of the 
Federal Home Loan Bank Board and 
the Home Owners’ Loan Corporation. 

“Three Important Inventory Ratios” 
is a sequel to “Three Important Balance 
Sheet Ratios” which appeared in the 
August issue of the Review. The 
author, Mr. Roy A. Foulke, Manager, 
Analytical Report Department, Dun & 
Bradstreet, Inc., not only indicates 
which are the most significant inven- 
tory ratios, but he also explains in 
detail the direct relationship between 
successful management and careful in- 
ventory control. 

Two primary industries, Dry Goods 
and Drugs, are surveyed in this issue. 
In each, current production is analyzed 
in relation to price and marketing 
trends. All economic factors relevant 
to the current status of the industry are 
also reviewed. The surveys are pre- 
pared by Raymond Brennan, Associate 
Editor of the Review, in collaboration 
with the research and field organiza- 
tions of Dun & Bradstreet, Inc. 








HONORABLE JOHN H. FAHEY 








Chairman of the Federal Home Loan Bank Board and 


the Home Owners’ Loan Corporation 


HE Home Owners’ Loan Cor- 
f pst is a major component 
of our recovery program. Its 
functions are of direct interest to 
the small home owner, who repre- 
sents a high percentage of our 
population. The program which 
it is pursuing so vigorously is one 
of broad, national scope. The suc- 
cessful conduct of this program 
implies a strengthening of a num- 
ber of basically important eco- 
nomic relationships, such as those 
of the individual home owner, the 
local bank and the local real estate 
market, which are admitted to be 
of far-reaching consequence. 
There is no one in a better posi- 
tion to explain the aims and pur- 
poses of the Home Owners’ Loan 
Act than the Honorable John H. 
Fahey, the recently appointed 
Chairman of the Federal Home 
Loan Bank Board and the Home 
Owners’ Loan Corporation. Since 
assuming his new office, Mr. Fahey 
has, on several occasions, publicly 
interpreted the functioning and 
structure of the Home Owners’ 
Loan Corporation and has ex- 
plained in detail the objectives and 


ideals which motivate its adminis- 
tration. 

In a broadcast over the network 
of the National Broadcasting Com- 
pany on November 29, Mr. Fahey 
outlined the position and charac- 
teristics of the Home Owners’ 
Loan bonds. He said, in part: 

“The bonds, which are offered 
to the present holder of the mort- 
gage run for 18 years. The interest 
on them is at the rate of 4 per cent 
and is guaranteed by the United 
States Government. The invest- 
ment is tax free, except for in- 
heritance, estate, surtaxes, and gift 
taxes. 

“These are sound bonds on 
which the holder is not only cer- 
tain of his interest but may be 
equally sure of full payment of 
principal when due. They are the 
bonds of a mortgage bank with the 
largest subscribed capital of any 
such institution ever organized 
and all that capital—two hundred 
million dollars—represented by 
stock is provided in cash by the 
United States Government—your 
Government. 





THE WORK OF 
- DE HOME 
OWNERS LOAN 
CORPORA TION 


“The Corporation has the right 
to issue two billion dollars in 
bonds which, it is to be remem- 
bered, are backed not only by this 
large cash capital but by first mort- 
gages on American homes owned 
by honest and industrious Amer- 
icans. The good faith of your 
Government is behind these secu- 
rities for it is the sole owner of the 
Corporation stock and is respon- 
sible for the efficient conduct of 
its affairs. 

“Because of monthly payments 
of interest and principal by mort- 
gagors, large sums of money will 
regularly flow into the treasury of 
the Corporation when it is in full 
operation. Under the law, this 
money must be applied to the regu- 
lar retirement of the bonds. As 
the bonds decrease in amount and 
those who owe the Corporation 
regularly reduce their debt, the 
security behind the loans in- 
creases. Aside from this, it is evi- 
dent that as the Corporation takes 
two billions of real estate out of a 
market which has been hopelessly 
depressed, the value of homes must 
rise. The margin of protection be- 


DUN & BRADSTREET MONTHLY REVIEW 

















hind the Corporation’s bonds is 
thus increased steadily while its 
operations benefit every mortgage 
lender and home owner in the 
country by increasing the value of 
their assets. 


Collateral Rating High 


“These bonds are given the 
highest collateral rating by the 
Reconstruction Finance Corpora- 


of the very best bonds to be found 
anywhere are frequently quoted at 
prices which have no sane relation 
to their intrinsic value because of 
the effects of unreasoning fear and 
uncontrolled speculation. In most 
cases today the mortgagor who 
forces the sale of a home cannot 
get the fair value of his mortgage 
unless he takes from the home 
owner an equity which honestly 


part with these valuable bonds and 
place their savings in unsound 
stocks and worthless pieces of 
paper with resulting losses run- 
ning into hundreds of millions of 
dollars. The people of this coun- 
try should never forget that bitter 
experience. They should hold 
tenaciously to the bonds of their 
Government and those for the 
safety of which it is responsible. 








tion and the United States Treas- 


ury. The Reconstruc- 
tion Finance Corpora- 
tion will advance 80 per 
cent of their par value 
to any established fi- 
nancial institution. 
The Treasury Depart- 
ment accepts the bonds 
at their par value as 
security for United 
States Government de- 
posits. The Corpora- 
tion itself must acccpi 
the bonds at their face 
value in payment of in- 
terest or principal on 
mortgages at any time. 
There are few secu- 
rities anywhere better 
protected or more care- 
fully safeguarded. 
“The success of the 
Home Owners’ Loan 
Corporation is as im- 
portant to every sav- 
ings bank, building and 
loan association, insur- 
ance company, and 


belongs to the owner. When the 











HONORABLE JOHN H. FAHEY 


Mr. Fahey was born in Manchester, New Hamp- 
shire, in 1873. After graduating from high school 
he became a reporter on the “Manchester Mirror.” 
Twenty years later he purchased this paper and be- 
came its editor and publisher. From Manchester he 
went to New Haven to join the Eastern Associated 
Press. Later he went to Boston as Day Manager of 
the Associated Press. In 1903 he withdrew from 
Press Association work to become president, pub- 
lisher and principal owner of the “Boston Traveler,” 
one of the oldest evening papers in the United States. 
In 1910 Mr. Fahey disposed of the “Boston Traveler” 
and for the next 15 years devoted his attention to 
the investment security business as head of John H. 
Fahey & Co. During this period he became presi- 
dent of the Clarke Press, Manchester, N. H., and 
president and principal owner of the “Worcester 
Evening Post,” Worcester, Mass. These interests 
he still retains. 

In 1915 Mr. Fahey was appointed by President 
Wilson to the United States Section of the Inter- 
American High Commission. He was reappointed 
by President Harding, President Coolidge and Presi- 
dent Hoover. For nine years Mr. Fahey was a 
member of the Board of Directors of the Boston 
Chamber of Commerce. After assisting to organize, 
and serving as second president of, the United States 
Chamber of Commerce, he served for a number of 
years as a member of the Senior Council of the 
Chamber. 

In June, 1933, Mr. Fahey was appointed by Presi- 
dent Roosevelt as a member of the Federal Home 
Loan Bank Board. Effective November 18, 1933, he 
was appointed by the President as Chairman of the 
Federal Home Loan Bank Board and the Home 


The Home Owners’ Loan Corpo- 


ration is often criti- 
cised because its work 
seems to be slow. 
Doubtless, some of this 
criticism is warranted 
but it is fair to consider 
that this is the most 
far-reaching undertak- 
ing of the kind ever 
attempted and it is sur- 
rounded by many com- 
plications. In a com- 
paratively few weeks a 
great organization had 
to be created, composed 
of men who with 
few exceptions had 
never before worked 
together. Mistakes 
were inevitable and, 
of course, many were 
found unequal to the 
task and had to be 
changed. Over six 
hundred thousand ap- 
plications from anx- 
ious home owners 
quickly overwhelmed 
the offices of the Cor- 





other mortgage lender 
as it is to all home own- 
ers and real estate in- 








Owners’ Loan Corporation. 


poration and tons of 
mail engulfed its em- 














terests, since the con- 
tinuance of a condition under 
which it is practically impossible 
to sell homes at anything like fair 
value is a menace to the safety of 
every financial institution. We 
cannot expect to attain that pros- 
perity which this country has a 
right to enjoy if we are to deprive 
hundreds of thousands of people 
of the homes they have struggled 
so hard to own and turn armies of 
our citizens into the streets. 
“The worth of a sound bond is 
not to be measured by the price at 
which it may temporarily be sold 
in an unstable market. Hundreds 
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mortgagee receives for the full and 
fair value of his mortgage, bonds 
on which he is certain of receiving 
his interest at a fair rate, and full 
payment of principal when due, he 
is getting all he is entitled to and 
he has no right to more. 

“It is well to remember that dur- 
ing the war millions of people were 
encouraged to become investors, 
to their own great advantage, 
through the purchase of the great- 
est securities in the world— 
Liberty Bonds. Unfortunately, 
too many of them were later per- 
suaded by designing promoters to 


ployees as soon as our 
offices were open. It takes time to 
investigate such a flood of de- 
mands, sort out those requiring im- 
mediate attention and arrange for 
the necessary appraisals and title 
examinations which must be care- 
fully made in order to be sure that 
no one is treated unjustly. Up'to 
this week, loans to a tutal of over 
one billion nine hundred million 
dollars have been applied for. One 
hundred and sixty thousand loans, 
amounting to over four hundred 
and fifty millions of dollars, have 
been approved subject only to the 
necessary final checking of values 





and titles. In a fairly short time 
all these loans should be closed. 
Already over twelve thousand 
loans have been cleared up and 
bonds issued in exchange for the 
mortgages. The loans amount to 
thirty-five million dollars and the 
pace is quickening every week. 
Every competent appraiser and at- 
torney available for this highly 
specialized expert work is being 
brought into service wherever they 
can possibly be used and no effort 
is being spared to speed up. With 
the patience and assistance of 
home owners who have a right to 
consideration and co-operation of 
the banks and other mortgage 
lenders, it is hoped that this impor- 
tant feature of the recovery pro- 
gram will presently be making new 
records. 


A Unit of Recovery Program 


“It is not difficult for any 
thoughtful person to appreciate 
the immense opportunities for help 
to the entire country presented by 
the operations of the Home Own- 
ers’ Loan Corporation. And yet 
it is but one unit in the great con- 
structive program comprising of 
the efforts of the Farm Credit Ad- 
ministration, the National Recov- 
ery Administration, the Public 
Works Administration, the Agri- 
cultural Adjustment Administra- 
tion, the Commodity Credit 
Corporation, the Civilian Conser- 
vation Camps, the Civil Works 
Administration, and the Recon- 
struction Finance Corporation. 
This great network of interlocking 
activities closely related to the 
regular Government Departments 
and driving ahead in so many 
directions to defeat depression, is 
so inclusive and compelling that 
comparatively few of our citizens 
really comprehend its significance 
and power.” 


Functioning Partly Misunderstood 


In an address delivered at a din- 
ner at the Union League Club of 
New York City on the evening of 
December 7, Mr. Fahey touched 
upon other essential features of 
the Home Owners’ Loan Act. In 
part, he commented as follows: 


“That the successful operation 
of the Home Owners’ Loan Act of 
1933 is primarily dependent upon 
the co-operation of the mortgagees 
and mortgage-lending institutions 
of our country is undeniable. 
With such co-operation the Fed- 
eral Home Loan Bank Board and 
the Home Owners’ Loan Corpora- 
tion—the members of the Board 
being the directors of the Corpo- 
ration—will contribute materially 
to the re-establishment of prosper- 
ity and the saving of countless 
American homes now confronted 
with foreclosure proceedings. 

“Although we now have in oper- 
ation in the several States, the Dis- 
trict of Columbia and Hawaii, 
nearly three hundred main and 
branch offices, with all the attend- 
ant publicity as they swung into 
operation, there is still prevalent 
more or less misconception of our 
functions and our limitations. 

“We estimate that possibly one- 
third of the home loan applications 
so far received are in the ineligible 
class; albeit the provisions of the 
law are plain and have been widely 
publicized through newspaper 
stories and editorials, radio ad- 
dresses, forum speeches and many 
thousands of pamphlets issued by 
Washington or State headquarters. 
But the handling of such applica- 
tions takes time, patience and the 
expense of investigation and cor- 
respondence. 

“In that class outside the pale 
of eligibility are requests for loans 
on apartment houses, hotels, farm 
property, pretentious homes and 
even chattels. The law, of course, 
contemplates emergency relief 
only on homes ata newly- 
appraised value not exceeding 
$20,000; the smaller homes in 
cities, towns and villages. 


Emergency Relief is Aim 


“We op?rate under an ‘emer- 
gency law, prompted by a special 
message of President Roosevelt 
transmitted to Congress on April 
13 last. The President signed that 
law exactly two months later, 
issuing at the moment a statement 
urging mortgage holders ‘to ab- 
stain’ from summary foreclosures 





in order that we might have time 
to set up our machinery for the re- 
lief of the really distressed home 


owners. 

“Therefore, while the mortga- 
gee is abstaining it is encumbent 
upon the mortgagor, so far as he 
can, to meet his obligations and 
then take up the major question of 
relief with the agencies of our Cor- 
peration. 

“It is manifest that national re- 
covery and national confidence 
cannot be restored if there con- 
tinues a flood of home foreclosures 
such as has swept our land during 
the past three years. Men and wo- 
men, under stress of circumstances 
over which they have had little or 
no control, and who are about to see 
their life savings sacrificed, cannot 
believe in or talk the gospel of re- 
covery amid the human tragedies 
surrounding them. 

“T have been happy to observe 
that there has been recently a 
diminution of foreclosures, taking 
the country by large, and many of 
you here tonight doubtless have 
contributed to the newer and better 
conditions. 

“The Home Owners’ Loan Cor- 
poration is not equipped, either 
with funds or authority, to take 
over every home mortgage in the 
country. It needs the assistance of 
savings banks, insurance compan- 
ies, building and loan associations 
and other mortgagees, in these 
troublous times. 


Restoration of Values Sought 


“One objective is to restore real 
estate values to more normal levels. 
Every home that the Home Own- 
ers’ Loan Corporation may rescue, 
with the direct or indirect help of 
the mortgagee, relieves just that 
much pressure on local real estate 
markets. It gradually lets down 
the home mortgage crisis, and all 
agencies of the Corporation, in 
every State in the Union are day by 
day working overtime to combat 
and ameliorate present conditions. 

“In this process you will note, 
in our weekly reports, the word 
‘withdrawals’ as to home loan ap- 
plications. In most instances that 
means that through negotiation 
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with a mortgagee, who is trying 
to be of aid, our agencies have ar- 
ranged for an extension of existing 
loans through the ordinary chan- 
nels. For the time being, at least, 
such procedure meets the purposes 
and spirit of the law without re- 
course to Federal funds. It is all 
very helpful. 

“Our last weekly report, for the 
week ending December 1, disclosed 
that the Home Owners’ Loan Cor- 
poration is now closing loans at 
the rate of 550 per day on small 
urban homes. During the period 
covered the total dollar volume of 
such loans was slightly in excess 
of nine and a half million ($9,500,- 
000) dollars. I believe that will 
indicate to you an acceleration 
generally of our program which, 
I ask you to remember, got under 
way less than six months ago and 
necessarily had to wait for a while 
until we could carefully set up 
organizations in all sections. 

“Our speeded-up machinery now 
embraces more than 12,000 em- 
ployees in the field and in Wash- 
ington and our drive within the 
past two or three weeks has been 
to obtain the services of the largest 
possible corps of competent real 
estate appraisers and title ex- 
aminers so that every loan appli- 
cation may be handled both 
speedily and efficiently. 


Closed Banks to be Aided 


“This arrangement, (acceptance 
by Reconstruction Finance Cor- 
poration of Home Owners’ Loan 
bonds as collateral) together with 
other financing plans which are 
being perfected, will soon make 
available to closed banks large 
amounts of cash for the payment 
of dividends to depositors. In co- 
operation with the Comptroller of 
the Currency, and the Bank Com- 
missioners of the several States, 
the Corporation has started the 
appraisal of thousands of proper- 
ties tied up in closed banks. This 
work will be advanced with all 
speed consistent with due consid- 
eration of values. As you are 
doubtless aware, the Comptroller 
of the Currency has ruled that, 
until further notice, he will per- 
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mit all national banks now operat- 
ing to exchange home mortgages 
for the Corporation’s bonds, and 
carry these bonds in their balance 
sheets at the valuation on which 
the banks have turned their mort- 
gages over to the Corporation. 

“The Home Loan Bank System, 
which, as you know, is a system of 
i2 Regional Banks, established for 
the purpose of affording redis- 
count facilities to savings banks, 
building and loan associations, in- 
surance companies, and other mort- 
gage lending institutions, is a per- 
manent institution. 

“The Home Loan Bank System 


has experienced a remarkable 


growth in recent months. Operat- 
ing exclusively in the home mort- 
gage field, along lines which paral- 
lel those of the Federal Reserve 
System, it promises presently to 
represent a rediscount banking 
system equal in strength and value 
to our Federal Reserve System. Its 
possibilities for the rediscount of 


mortgages by its members for long. 


terms are almost unlimited. The 
bonds which the Regional Banks 
have a right to issue have such a 
high degree of protection as to 
place them almost in a class by 
themselves, and practically on a 
par with Government bonds. It 
should be possible in the years to 
come for this system to secure 
funds for the benefit of its mem- 
bers on a basis so low as to stimu- 
late greatly home building and 
h ome ownership throughout the 
country, with greater safeguards 
than mortgage lending has ever 
before enjoyed in this country. 
“Within the last two weeks the 
Corporation has been able to make 
great progress in dealing with 
home mortgages tied up in closed 
national and State banks. Loans 
against homes amounting to over 
nine hundred millions of dollars 
are involved in the affairs of these 
banks. In co-operation with the 
Comptroller of the Currency, State 
Bank Commissioners and the Re- 
construction Finance Corporation, 
the Home Owners’ Loan Corpora- 
tion is now taking over these mort- 


gages. 


New Home Aid Visualized 


“Your Government is interested 
not alone in saving from fore- 
closure every home which this 
Corporation can deal with under 
the act, but it is also interested in 
helping people to build new homes 
in the future. With this end in 
view, it incorporated in the Home 
Loan Act, provision for the de- 
velopment of Federal Savings and 
Loan Associations in these sec- 
tions of the country which do not 
now enjoy the advantage of such 
associations. Practically half the 
counties of the United States have 
no such associations, through 
which people may accumulate their 
savings and acquire their homes on 
an economical basis. 

“The opportunity for their use- 
ful development is very great and 
the Government has made a liberal 
appropriation to aid and encour- 
age their establishment. It is also 
prepared to subscribe on an attrac- 
tive basis half the necessary capital 
to start such associations where 
the need exists. Unfortunately, 
there is not time to explain to you 
in greater detail the advantages 
and the necessity for the develop- 
ment of these constructive associa- 
tions. 

“We should realize and be grate- 
ful for the fact that notwithstand- 
ing the hardships we have endured 
and the sacrifices we have made the 
spirit of America is undaunted. 

“We know that the great mass 
of our people face the future un- 
dismayed and determined to carry 
forward to new and greater 
achievements this beloved de- 
mocracy which holds unlimited 
possibilities of hope and happiness 
for all. 

“There will be pauses in our 
progress. They are to be expected, 
for recovery from great economic 
disaster is necessarily interrupted 
and uneven. The greedy, the timid 
who have no confidence in them- 
selves or any one else, the critics 
ever ready to tear down but never 
to construct, will all have their 
brief day, but all these will be for- 
gotten in the abundant future of an 
America which nothing can stop.” 








THREE IMPORTANT 
INVENTORY RATIOS 


by ROY A. FOULKE 


Manager, Analytical Report Department, Dun & Bradstreet, Inc. 


N 1910 a small business was 
started quietly and inconspicu- 
ously in New York City by two 

young men who had formerly been 
employed by a concern engaged in 
the jobbing of silk piece goods. 
The business, like hundreds of 
thousands of others, began opera- 
tions on a side street where rents 
were low, just about providing 
means of livelihood to the officers 
and the few employees. 

The years went by, and then 
came the War and the Armistice 
followed by heavy speculation in 
commodities, prominent among 
them being sugar and raw silk. In 
1919, a year without precedent in 
the annals of the raw silk market, 
the price of Japanese Filature No. 
1 Shinshiu at New York had made 
the spectacular rise under specu- 
lative influences both here and in 
Japan from $5.90 per pound on 
February 1 to $12.60 on December 
1, continuing its upward climb 
to $16.85 on February 1, 1920 when 
the demand which had been almost 
limitless, suddenly and tragically 
collapsed. The downward course 
of the market then reversed the 
upward climb, and the year ended 
with a price of $5.75 after a de- 
moralization in the raw silk market 
lasting several months and when 
support was given to the Japanese 
market only with governmental 
assistance in the form of a buying 
syndicate. 

All of these varied difficulties 
were encountered and gradually 
surmounted, the business grew, 
new ambitious young men were 
taken in, profits were earned 
steadily, and a substantial portion 
of the profits retained in the busi- 
ness as capital. As business con- 
ditions changed and styling 
became more important, the con- 


cern had gone into converting 
operations but these changed op- 
erations had been entered into 
thoughtfully and conservatively as 
no dyeing, printing or finishing 
plants were acquired, all pro- 
cesses being carried on in outside 
mills. 

By December 31, 1929—nineteen 
years of conscientious operations 
—the capital and surplus had 
grown in excess of $1,000,000. The 
business had become a very im- 
portant factor in the converting 
silk industry and as very little of 
its funds were represented by mis- 
cellaneous assets, the working 
capital amounted to around $950,- 
000. One feature of this December 
31, 1929 balance sheet was strik- 
ingly unusual, an enormous isven- 
tory of $2,800,000 which compared 
with previous year-end balance 
sheet inventories of around $1,200,- 
000. Such a sudden spectacular 
increase would indicate that some- 
thing was palpably out-of-line. An 
investigation verified the fact that 
the inventory was admittedly large 
but prices had been very low in the 
last quarter of the year, and the 
management carefully explained 
that heavy purchases had been 
made in anticipation of an early 
upward trend. 

The speculative instinct had 
erred. Silk prices failed to react 
upwards. All through 1930 until 
November, prices declined, month 
after month, month by month. The 
business depression which started 
in the Fall of 1929, gathered mo- 
mentum at the turn of the year, 
stocks of raw silk in New York 
had mounted to an uprecedented 
total. Japan was experimenting 
unsuccessfully with silk stabiliza- 
tion plans, and warehouses at Yo- 
kohama and Kobe were accumulat- 


ing heavy stocks in spite of restric- 
tive influences such as the sealing 
of 20 per cent of the reeling basins 
in the filatures early in the year. 

When December 31, 1930 came 
around the inventory was $50,000 
higher than the preceding year 
and this increase was accompanied 
by a loss of $400,000 in working 
capital. More greige goods had 
been bought at each drop in price, 
hoping to catch the bottom and 
make that initially hoped for in- 
ventory profit. But fate was un- 
kind as it often is in business. It 
is the unexpected, the worse, which 
must be anticipated in the business 
world, and the really successful 
enterprise is the one which has a 
stalemate prepared for every eco- 
nomic move, every step of competi- 
tion, every accident of nature. The 
really successful mangement fol- 
lows changes in the business world, 
particular indexes and prices, and 
often anticipates fluctuations in 
the price of a primary commodity 
but only to a limited degree and 
not unrestricted, unhampered, ha- 
zardous speculation. 

The President of this company 
came in to see me early in 1931 
with his December 31, 1930 balance 
sheet and together we discussed 
the problem of this heavy inven- 
tory. Still optimistic he was most 
convinced that prices would turn 
upward and that a handsome profit 
would shortly be recorded, and 
that anyway his styling had been 
unusually successful and if neces- 
sary finished goods could readily 
be disposed of. Apparently it was 
a case of reasoning to justify a 
policy instead of what was needed, 
operating efficiency with prepara- 
tions for any unexpected emer- 
gency, especially in a division of 
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industry noted for extreme com- 
petition. 


Downtrend Continues In 1931 


Silk prices continued downward 
during the first six months of 1931. 
The combination of continued fall- 
ing prices and the necessity of 
forced liquidation proved to be 
the death-knell of a business which 
a year and half previously had been 
a model of successful operations 
and which had a liquid capital of 
$1,000,000. 

One year and a half! Economic 
facts grind inexorably. _ 

The June 30, 1931 figures showed 
a reduction in the inventory to 
$1,200,000, a reduction of 58 per 
cent but the accomplishment of 
this feat had involved heavy op- 
erating losses bringing the work- 
ing capital down to $150,000. In 
one and a half years the working 
capital had been reduced 83.5 per 
cent. Nineteen years to build a 
business by hard conscientious 
work and progressive business 
practices, and a year and a half to 
lose it by inventory speculation. 
Operations continued until De- 
cember when a creditors’ meeting 
was held and the following month 
the concern was out-of-business. 

A few weeks ago I had occasion 
to examine a somewhat unusual 
1933 midyear balance sheet of one 
of the larger business enterprises 
in a division of the New York 
cutting-up textile trade. The con- 
cern has been in active operation 
almost fifty years and during that 
continuous period of time it has 
always been under watchful ex- 
perienced eyes, first of the assidu- 
ous founder of the business and 
then of his competent son. On 
an initial investment of a few 
thousand dollars, profits have been 
earned with rare exceptions, year 
after year, until today that busi- 
ness represents a net investment, 
that is, a combined capital and sur- 
plus in the neighborhood of $2,- 
000,000. Its salesmen and its well- 
made fashioned products are 
known in every State in the Union. 
The intimate life story of this 
business would make a saga of 
American industry and commerce 
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during the period in our expand- 
ing national horizon when the 
bonds of youth were burst asunder 
and the mechanism of manufacture 
and exchange, transportation and 
communication, grew to maturity 
under a system of orthodox eco- 
nomics and competition. 

The particular line of business 
in which this enterprise operates 
had become extersively known 
prior to the formulation and adop- 
tion of its National Recovery Code 
for its extreme unhealthy, stub- 
born competition ; the inordinately 
low level wages paid to its opera- 
tors, and the long hours its em- 
ployees were forced to labor to 
retain their jobs during a depres- 
sion, particularly in plants located 
in small outlying country towns 
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and villages. As a result of the 
uncommon amount of competition, 
the profit and loss accounts 
throughout this division of the 
textile industry have been almost 
uniform in reflecting operating 
losses for the past four years. 
Losses have been the rule and not 
the anomalous exception. The suc- 
cessful establishment which had 
come to my attention, had been one 
of the singular exceptions. Under 
the same capable management, 
profits had been recorded in three 
out of the last four years notwith- 
standing steadily decreasing sales. 
Those results would seem to merit 
high commendation. 


Inventory Gain Shown 


This 1933 mid-year balance sheet 
was unusual insofar as it disclosed 
an aggregate inventory of piece 
goods merchandise, in process, and 





manufactured goods amounting to 
approximately $2,250,000. For the 
preceding fiscal year the annual 
sales had amounted to around §3,- 
000,000. No previous balance sheet 
on June 30 had ever shown an in- 
ventory in excess of $1,000,000. A 
most unparalleled contrast! This 
contrast was particularly unusual 
as it represented the condition of a 
concern which had regularly kept 
its affairs in well-balanced finan- 
cial shape for many, many years. 
Suddenly the inventory has taken 
a jump to an amount which ap- 
peared, on the basis of the existing 
operating record, out of all rea- 
sonable proportion to its legiti- 
mate business merchandise re- 
quirements. Such a striking 
change in the dollar amount of the 
same item in two successive bal- 
ance sheets, like the unusual hap- 
penings, the clues, in a detective 
mystery, would appear to need 
enlightenment and rather 
thorough explanation. 

Translated into merchandising 
terms, these figures indicated that 
the aggregate inventory on hand, if 
normally balanced, would produce 
sales somewhat in excess of $3,- 
000,000. That is, the cost of labor, 
overhead administrative and sell- 
ing expenses plus the profit, when 
added to the raw material, mer- 
chandise in process, and finished 
merchandise on hand, would pro- 
duce total sales, if there were no 
material fluctuation in wholesale 
prices, somewhat larger than the 
volume that had been transacted 
during the entire preceding fiscal 
year. This condition was any- 
thing but healthy from the view- 
point of efficient operations as the 
normal concern in this line of busi- 
ness turns its inventory between 
three and four times yearly. From 
the viewpoint of a speculator this 
situation would have been more 
attractive, but from the viewpoint 
of a business executive, the con- 
dition was one which needed im- 
mediate considerate attention. 

On July 17, the National Re- 
covery Administration cotton mill 
code became effective and on Aug- 
ust 14 the woolen mill code became 
effective. Both codes provided for 





increased costs throughout the 
various divisions of their indus- 
tries by the payment of higher 
wages, shorter working hours, and 
the complete elimination of child 
labor on the part of all spinning 
and weaving mills. On August 1, 
the cotton processing tax of 4.2 
cents per pound on raw cotton 
became effective making a further 
increase in the cost of producing 
cotton threads, yarns, piece goods, 
and knit goods. These multiple 
increased manufacturing expenses 
have in turn, all been passed on to 
the cutters-up and they in turn to 
the wholesalers of dry goods, chain 
stores, mail order houses, depart- 
ment stores, the general retail 
trade, and then to you and to me, 
the ultimate consumers. 


Service Idea Basic 


The fundamental theory of the 
business enterprise is based upon 
the conception and performance 
of a service. In cases of mon- 
opolies, trusts, cartels, price-fix- 
ing agreements, holding compan- 
ies, interlocking directorates and 
such other variations of combina- 
tions which have evolved in eco- 
nomic organization largely since 
the turn of the century, greater 
emphasis is placed upon the prac- 
tical working out of the profit mo- 
tive. These modifications of 
competition, which have evolved 
from the tremendous accumulation 
of capital for large scale produc- 
tion, do cut across the freedom of 
the market and destroy the normal 
price determining mechanism. 

When a manufacturer in our 
closely knit economic fabric sells 
his product, he receives payment 
for (a) turning a raw material into 
a finished product, (b) for taking a 
risk in judging the need and style 
which will be demanded, when the 
product is finished, by the market, 
and (c) for keeping a stock of mer- 
chandise with a wide range of sizes 
and colors available until such time 
as particular products are needed 
by its customers; a wholesaler re- 
ceives payment for distributing its 
products between the manufac- 
turer and retailer, which also in- 
volves keeping merchandise on 


hand and judging future demands; 
and the retailer for having mer- 
chandise available and distributing 
it to the ultimate consumer which 
also involves the risk of keeping 
the correct merchandise on the 
shelves. The net profit for the 
performance of a service, and by 
service we include the risk of an- 
ticipating style and demand, is 
rarely large or abnormal. The 
profit from a single speculative 
transaction or a series of specula- 
tive transactions is, however, some- 
times immense. 


Superior Performance Essential 


The business enterprise which is 
unusually successful year after 
year is the one which performs its 
fundamental service in a manner 
superior to competition in its field 
but where the management at the 
same time is able to some extent to 
discern general economic trends, 
anticipate the changing needs of 
its customers, understand to a de- 
gree the forces which affect the 
market value of its primary com- 
modity, and is able to take advan- 
tage of any unusual variation in 
price of the products which go into 
its manufacturing process some- 
what earlier than others. These 
are legitimate business functions 
and are qualifications only of man- 
agement of the highest order. It 
does not follow that indiscriminate 
speculation, that is, the purchase 
of an excessive amount of raw 
material in expectation of higher 
prices and consequently bringing 
about a strained financial condition 
characterized by exorbitant liabili- 
ties, should be indulged in as the 
risk involved in such a policy is 
outside of the legitimate field of 
the business enterprise. 

So we are led by a chain of cause 
and effect to the theory that the 
profit of a business enterprise in a 
capitalistic system based upon free 
competition is earned both by the 
performance of a series of service 
operations plus a profit in the in- 
creased market value of its inven- 
tory or less a loss in the value of its 
inventory as its inventory fluctu- 
ates in market value, except in 
cases of monopoly, regulation or 





The nearer the com- 
modity bandled is to the raw prod- 
uct the more important does the 
fluctuation in market value be- 


association. 


come. It is of primal concern to 
a copper mine, silver mine, cotton 
mill, silk weaver or a flour mill; 
less importance to manufacturers 
of automobiles, radios, picture 
frames, mechanical refrigerators, 
furniture and still less to the de- 
partment store and the general re- 
tail distributor of merchandise 
whch is the farthest away from in- 
dustrial or commercial processes. 

The cutter-up, the manufacturer 
ef garments, with merchandise in 
the neighborhood of $2,250,000 on 
June 30, 1933, had an obvious 
excess of inventory. There was 
every indication of an attempt at 
an old style jamboree of 1927-1929. 
Cloth currently valued at many 
hundreds of thousands of dollars 
had been purchased in the second 
quarter of the year in anticipation 
of a rise in the selling price of 
mills due to the higher manufac- 
turing costs under the wide-reach- 
ing N.R.A. program and also in the 
case of cotton, to the further addi- 
tion of a processing tax. If prices 
remained high while that merchan- 
dise was being disposed of, the 
management would show an ab- 
normally high profit—not on the 
service it had performed in judg- 
ing accurately the future style de- 
mand for its products, not in tak- 
ing a manufacturing risk in antici- 
pation of orders, not in keeping 
certain stocks of finished merchan- 
dise on hand for immediate deliv- 
ery to customers, but on its “un- 
earned increment” of profits from 
speculation. 


Failures Extremely High in 1932 


There were 31,822 business fail- 
ures in 1932, by far the greatest 
number that has ever occurred in 
any one year in our entire eco- 
nomic history. It is in itself a 
striking indication of the severe 
depth of the current depression. 
The number of business embarrass- 
ments has increased each year 
since 1923. Moreover, this record 
was unusual in its severity rela- 
tively as in 1932 there were 153.2 
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failures for each 10,000 active busi- 
ness establishments and only once 
in our history—way back in 1878— 
had this relationship been ex- 
ceeded when there had been 155 
failures for each 10,000 business 
concerns. 

The failure records for 1930 and 
1931 were also indicative of the 
difficulties business enterprises 
were having in adjusting their op- 


of an evolution which has been go- 
ing on in business operations. 
Failures are said to be due to busi- 
ness incompetence, the lack of 
working capital, the undue exten- 
sion of credit to poor risks, un- 
usual competition, physical dis- 
asters such as floods, fires and un- 
seasonable weather, over-trading 
and under-trading, personal ex- 
travagance of partners and officers, 


Comparative Yearly Average Inventory Ratios 
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erations to rapidly changing price 
levels, markets, competition and 
overhead expenses, as in those two 
years the failures had amounted to 
120.7 and 133.4 respectively per 
10,000 concerns which were record 
figures since 1900 with the one ex- 
ception of the year 1915. 

I am bringing out the immensity 
and intensity of this failure record 
during these three dramatic years 
because it so clearly emphasizes 
the widespread tragic importance 
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speculation, and even that most 
abused of all intangible, imper- 
sonal reasons, “general business 
conditions.” 


Poor Management Ultimate Cause 


It is generally reported that the 
largest percentage of failures is 
directly chargeable to poor man- 
agement closely followed by the 
lack of capital. It is quite likely, 
however, that most of the failures 
attributed to other causes such as 


competition, over-trading, specu- 
lation, general business condi- 
tions, and even _ unseasonable 
weather would have been antici- 
pated under more capable, far- 
seeing, conscientious management. 
Does not the very excuse of “lack 
of capital” point to lack of fore- 
sight, to poor management? Is it 
good judgment in the first place to 
begin operations in any line of 
business with inadequate capital, 
and in the second place, if losses 
are assumed to such an extent that 
the remaining invested funds are 
then insufficient for continued 
sound operations, then cannot 
those losses invariably be laid to 
the door of poor management? 

Poor or misguided management 
is brought to light by a great var- 
iety of factors. Of these, the one 
which is of outstanding impor- 
tance is the wholesale price level of 
commodities. Failures increased 
absolutely and relatively in 1930, 
1931 and 1932 partly because of the 
steadily downward trend in the 
market value of practically all 
commodities, manufactured or 
semi-manufactured articles as well 
as primary products. 

In other words, the number of 
failures and the movements of 
wholesale commodity prices, have 
moved in some direct sympathy 
with each other, emphasizing the 
extreme importance of inventory 
to business management. When 
liabilities and inventory are both 
heavy, a material drop in the price 
of products comprising the inven- 
tory often ends in a business em- 
barrassment; where liabilities are 
light or only moderate, a loss is 
invariably assumed. These factors 
emphasize the paramount impor- 
tance which the correct amount of 
inventory assumes in business suc- 
cess and failure in a refined eco- 
nomic organization where price 
and competition play so great a 
part in the life of the typical en- 
terprise. 


Enterprise Dependent upon Income 


The daily, weekly, and monthly 
income, that is, the collectibility 
of its sales, is the very life blood 
of the business enterprise. “As in 





natural life, the quality, quantity, 
and above all, the regularity of the 
flow govern the physical appear- 
ance” of the balance sheet and the 
internal condition of a concern. 
The business income flows first 
from merchandise into receivables, 
then from receivables into cash, 
and finally from cash back into 
merchandise, labor, and overhead 
expenses. “Merchandise is accu- 
mulated in keeping with an ex- 
pected sales demand, receivables 
rise and fall with the flow of sales, 
and cash fluctuates with the in- 
come from sales and the disburse- 
ments made to create or replenish 
the merchandise.” 

The income of a manufacturing 
business may be divided into three 
parts, each portraying a broad use 
(1) to purchase raw material, (2) 
to pay labor in the manufacturing 
process and (3) to care for all other 
expenses such as selling, adminis- 
trative, taxes, interest, rent, insur- 
ance. The first two of these ele- 
ments, the cost of raw material, 
and the cost of labor, are the prin- 
cipal elements which go to make 
up the final cost of the finished 
product which is then carried on 
the books of the company at “cost 
or market, whichever is lower.” 

When that finished merchandise 
is sold, an additional sum, a mark- 
up is added to the value at which 
it is carried on the books to cover 
all other expenses and under more 
normal conditions, a profit. That 
mark-up generally amounts to 15 
per cent to 25 per cent of the sell- 
ing price in the case of a manufac- 
turer, 10 per cent to 25 per cent in 
the case of a wholesaler and 20 per 
cent to 50 per cent in the case of a 
retailer. That is, an article valued 
at $90 in the inventory, when sold 
on credit terms, is now carried at 
$100 to $145 in the receivables, de- 
pending upon the article, competi- 
tive conditions, and whether the 
seller was a manufacturer, whole- 
saler or retailer. 

To obtain the actual merchan- 
dise turnover of a business enter- 
prise, it is necessary to have a de- 
tailed profit and loss account from 
which it is possible to compute ac- 
curately the average percentage 
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mark-up. If the annual sales 
volume is reduced to the extent of 
this percentage, it is then possible 
to obtain an average figure repre- 
senting the physical turnover 
of the merchandise, by dividing 
this sum, representing the cost of 
the merchandise going into the an- 
nual sales, by the actual cost of 
merchandise on hand. 

The very explanation of this 
process indicates the difficulties in 
carrying out a plan broadly to ob- 
tain reliable indexes of merchan- 
dise turnovers in vridely varied 
lines of business activity, the lack 
of a sufficient number of complete 
profit and loss statements of mod- 
erate or large business enterprises. 
As a result there has been grad- 
ually developed in credit circles, 
the realization of the importance 
of the simple arithmetical ratio 
obtained by dividing annual sales 
by the inventory on the fiscal date. 
Such a ratio fills the need created 
by the difficulty in obtaining ac- 
curate merchandise turnover fig- 
ures as long as the business execu- 
tive, banker, accountant, credit- 
man, statistician, and student real- 
izes that the resultant figure is a 
simple arithmetical ratio. 


Statement Analysis Made in 1933 


During 1933, the balance sheets 
and operating schedules for the 
year 1932 were studied on 6,111 
business enterprises in widely 
varied lines of industrial and com- 
mercial activity in all parts of the 
country. By far the greater per- 
centage of these cases had a Tan- 
gible Net Worth in excess of $50,- 
000. The average ratios of sales to 
inventory in 24 important divi- 
sions of industry for the entire 
country covering the years 1931 
and 1932 are contained in the 
schedule found on the preceding 
page. Manufacturers of shoes, 
wearing apparel, underwear, and 
furriers, all show a relatively high 
ratio of sales to inventory as in- 
ventories are invariably at the low 
point when the balance sheets are 
drawn off. Wholesalers of hard- 
ware and retailers of men’s cloth- 
ing show relatively low ratios in- 
dicating the low volume generally 





handled by these two lines of ac- 
tivity in 1931 and 932. 

There are two other ratios in 
which the inventory is one part of 
the fraction, which are both of real 
interest and deep significance. 
These two ratios are (1) the per- 
centage of working capital repre- 
sented by the inventory and (2) the 
percentage of the inventory repre- 
sented by the current liabilities. 
These two ratios are relatively 
stable. 

The figure which gives the per- 
centage of working capital repre- 
sented by the inventory is obtained 
by dividing the inventory (raw ma- 
terial, merchandise in process, and 
finished goods in the case of the 
manufacturer) by the excess of 
current assets over current liabili- 
ties (i. e., Working Capital). A 
particular concern might be trans- 
acting a very large volume of busi- 
ness, have an inventory of propor- 
tionate size, and show a most 
satisfactory relationship between 
sales and inventory. In many lines 
of business activity it is necessary 
to place forward orders or con- 
tracts to be assured of the neces- 
Sary raw material to carry on a 
substantial volume. If for any un- 
anticipated reason, orders sudden- 
ly drop off or certain orders on the 
books are cancelled and for busi- 
ness reasons the cancellations ac- 
cepted, or if expected orders fail 
to materialize, the inventory just 
accumulates. There is a real fun- 
damental question as to whether it 
is good business or poor business 
to overtrade, that is, to handle a 
greatly excessive volume of busi- 
ness when based on the working 
capital because of this reason. The 
one ratio which will give an indi- 
cation as to whether an inventory 
is heavy or not, irrespective of the 
volume of business is this ratio. It 
is an important, pertinent ratio and 
one which is gradually receiving 
increased deserved recognition. 


Heavy Inventory to be Avoided 


Heavy or excessive inventories 
are to be avoided just as much as 
over-investments in fixed assets 
and large liabilities. These three 
items are crucial in the successful 
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operations of a business enterprise. 
The same yearly depreciation 
charges must be taken when a plant 
is operating at 25% capacity as on 
100% capacity and the same inter- 
est charges must be paid on mort- 
gages or funded obligations in a 
depression as in good times. Heavy 
or excessive inventories likewise 
are a drag on a business and result 
in depreciation losses due to 
changes in style, perishability, and 
constant price fluctuations. 

If you have a manufacturing or 
jobbing business which is operat- 
ing on a tangible net worth greater 
than $50,000, be careful even if 
your ratio of sales to inventory 
seems in satisfactory proportion, if 
your inventory is greater than two- 
thirds or three-quarters of your 
working capital, and a retail busi- 
ness if your inventory is greater 
than your working capital. The 
smaller ratio of 66 2/3 per cent ap- 
plies to concerns with tangible net 
worths ranging from $50,000 to 
$250,000 and 75 per cent to con- 
cerns above that size. 

Only one manufacturing group 
included in this study, 179 con- 
cerns engaged in manufacturing 
both women’s and children’s shoes 
in 1931, shows a ratio of inventory 
to working capital above the 66 2/3 
per cent and that only fractionally 
to 67.2 per cent. The average per- 
centage for the 78 1932 balance 
sheets dropped to 51.8 per cent. 
Two wholesaling lines where sell- 
ing terms are carefully restricted 
to 30 days and with 2 per cent dis- 
count allowed in 10 days are above 
this minimum g uide, wholesale 
grocers with 78.5 per cent and 81.3 
per cent for 1931 and 1932, respec- 
tively, and wholesale hardware 
with 69.2 per cent and 76.5 per cent 
for 1931 and 1932, respectively. 
Only one retail line where terms 
are largely cash, retailers of men’s 
and women’s shoes with 136.4 per 
cent and 116.6 per cent for 1931 
and 1932 are above the 100% mini- 
mum guide. 

The figure giving the percentage 
of inventory represented by the 
current liabilities is obtained by 
dividing the current liabilities by 
the inventory. Most balance 
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sheets are taken from the books 
at a time of the year when sea- 
sonal fluctuations are at or near 
the low point and so it would be 
natural to expect that the liabil- 
ities would grow during seasonal 
upturns at other periods during 
the year. During the period 1926- 
1929 this one ratio was often the 
indication of the need of addi- 
tional capital on the part of larger 
business enterprises which was 
corrected by the injection of ad- 
ditional cash into the business, ob- 
tained by the underwriting and 
public distribution of stocks and 
bonds. This ratio is often the in- 
dication of a top heavy debt which 
can be corrected only by adding 
capital or by following the policy 
of cutting down sales. 


Seasonal Influences Important 


The ratio of current liabilities 
to inventory can be high due to a 
small inventory as well as large 
liabilities. The lines of business 
activity in this study in which this 
ratio is high, are those where 
there is a seasonal liquidation of 
merchandise at the end of the year, 
manufacturers of cloaks and suits, 
dresses, silk underwear and whole- 
salers of furs, hides and skins. 
These lines of business activity 
are among those which have the 
smallest investment in fixed assets 
and so can keep their affairs in 
healthy shape even though liabil- 
ities at times seem a little out-of- 
line. For 1931 the spread ranges 
from a low of 51.6 per cent in case 
of 39 wholesalers of hardware to 
a high of 152.4 per cent in the case 


of 175 manufacturers of dresses. 
Liabilities were materially lower 
in all lines of business for 1932 and 
so this percentage is noticeably 
smaller when compared with 1931. 
For 1932 the spread ranges from 
a low of 43.0 per cent in the case 
of 66 wholesalers of hardware to 
a high of 137.6 per cent in the case 
of 187 manufacturers of dresses. 

It is extremely difficult to place 
the full importance of a current 
act in its place, its respective 
niche, in history. Likewise it is 
extremely difficult to orient a busi- 
ness in the current movements and 
trend of economic activity. When 
prices are falling, the turnover of 
inventory is a matter of great 
importance in restricting losses. 
Since March of this year, whole- 
sale prices have been generally up- 
ward, indexes up to December 
showing a 20 per cent to 25 per 
cent increase. When prices are 
rising, the turnover of inventory 
‘and its size, are of fundamental 
importance in keeping a business 
in healthy condition. A heavy or 
excessive inventory purchased for 
a speculative profit, decreases the 
turnover; changes in style, cus- 
toms, needs, and competitive prod- 
ucts result in hazardous complica- 
tions particularly in those cases 
where inventories are excessive 
and liabilities comparatively 
heavy. 

Watch your inventory. Keep it 
well balanced and in satisfactory 
proportions to. your sales, your 
working capital and your current 
debt. Control your balance sheet, 
don’t let the proportions of your 
balance sheet control you. 
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The comparison of failures and pricas since 1928 shows a distinct relationship. As prices began to decline 


in 1930 failures atarted to increase. 


When the price decline ceased, failures became fewer. 








GOLD OUTPUT INCREASED 


LTHOUGH three of the 
major producers of gold 
showed a slight decline dur- 

ing October, the aggregate world 
output continued to show a slight 
increase. The total output for 
October, as estimated by the 
American Bureau of Metal Sta- 
tistics, was 2,051,000 fine ounces, 
compared with 2,042,000 in Sep- 
tember and 2,057,000 in October, 
a year ago. For the first ten months 
world output is placed at 19,825,- 
000 fine ounces as against 19,789,- 
000 for last year. 

Production of gold from mines 
in the United States in October 
totalled 252,000 fine ounces, the 
Bureau stated. This was a slight 
drop from the September total of 
271,000 and compared with 255,000 
ounces in October, 1932. United 
States output for the first ten 
months amounted to 2,011,000 fine 
ounces, comparing with 2,529,000 
in the same period a year ago. 

The United States occupied 
second place as a gold producer in 
October, as it did in September, 
taking the place of Canada which 
is usually second. Canada ranked 
third in October with a total out- 
put of 245,000 ounces, against 236,- 
000 in the preceding month and 
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The chart shows world production of gold for the past two years, together with the monthly average 
price per fine ounce, based on the R. F. C. buying quotation. 


257,000 in October, 1932. Total 
Canadian output for the first ten 
months was 378,000 ounces below 
a year ago. 

World Gold Production * 


(In fine ounces) 





1933 1932 

DRE 23. 50 Since ses 1,991,000 1,903,000 
RE mins oi iso 1,838,000 1,853,000 
is A Sees 2,055,000 1,935,000 
BE oascuens + nines 1,920,000 1,913,000 
MEET sonapncinveee wns 1,977,000 1,997,000 
SOMO Ss dean awa nic 1,935,000 1,995,000 
a 1,998,000 2,017,000 
Ey rae 2,018,000 2,075,000 
Beptomber. .. 00.26 2,042,000 2,044,000 
CE oe Sis ao whe 2,051,000 2,057,000 
NE Se eien  aaleateen 2,049,000 
INOS a 5s os) ieee se oh 2,046,000 

NN ofan sissies <t 4 bows Sane 23,884,000 

*Source: American Bureau of Metal Sta- 
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Total production of electricity during October showed a small increase over September but daily average 
output fell slightly ag aaainst a normal small seasonal rise. 
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ELECTRICITY PRODUCTION 


RODUCTION of electricity 

for public use in October on 

a daily average basis, accord- 
ing to the United States Geo- 
logical Survey, was 241,610,000 
kilowatt hours. This was 1.3 per 
cent less than in September, 
against a normal seasonal increase 
at this time of about 1.5 per cent. 
Production by the use of water 
power showed a decided decrease 
from September to October and 
was less than October, 1932. 


Monthly Electricity Production * 
(Millions of kilowatt-hours) 
1932 





1931 

January... 6,932 567 7,956 8,663 
February .. 6,285 7,023 7,170 17,627 
March .... 6,674 17,828 7,888 8,187 
er 6,462 6,790 7,655 8,019 
Wey. ss 6,996 6,650 7,645 8,064 
pee 7,231 6,563 7,529 17,784 
Ee 7,479 6,547 7,772 7,899 
August .. 7,686 6,764 7,630 7,906 
September 7,348 6,752 7,540 7,792 
October ... 7,490 7,073 7,765 8,195 
November . ee 6,952 7,406 7,693 
December . 7,149 7,773 98,108 

Total ... 83,153 91,729 102,937 

* Source: U. S. Geological Survey. 


Weekly Electricity Output * 


(Thousands of kilowatt-hours) 


1933 1932 1931 
Sept. 2 1,637,317 1,464,700 1,635,628 
Sept. 9 1,582,742 1,423,977 1,582,267 
Sept. 16 1,668,212 1.476.442 1,662,660 
Sept. 23 1,638,757 1,490,863 1,660,204 
Sept. 30 1,652,811 1,499,459 1,645,587 
Oct. 7 1,646,136 1'506,219 1,653,369 
Oct. 14:::: 11618/948 17507503 1,656,051 
Oct. 21..:: 15618;795 13528145 1/646/531 
Oct. 28..:: 15621;702 11533'028 1/651,792 
Nov. 4.... 1,583,412 1'525/410 1,628/147 
Nov. 11... 1,616,875 1,520,730 1,623,151 
Nov. 18... 1,617,249 1,531,584 11655,051 
Nov. 25... 1,607,546 1,475,268 1,599,900 
Dec. 2..:. 15553'744 13510,337 1,671,466 





* Source: Edison Electric Institute. 


DUN & BRADSTREET MONTHLY REVIEW 











OF MAJOR TRENDS 


WORLD SILVER PRODUCTION 
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Silver production in October increased 7.8 per cent over September but fell 8.4 per cent below October 


last year. 


WORLD SILVER OUTPUT UP 


RELIMINARY estimates of 
D silver production for the en- 

tire world, as announced by 
the American Bureau of Metal 
Statistics, amounted to 13,376,000 
fine ounces for the month of Octo- 
ber. This compared with a re- 
vised total of 12,692,000 ounces in 
September. The monthly average 
output for the year to date was 
approximately 13,201,000 fine 
ounces. 

Due to the renewal of reports 
from political circles to the effect 
that active preparations for the 
remonetization of silver would be- 
gin as soon as Congress convenes, 
transactions in silver futures on 
the Commodity Exchange during 
November broke all records. The 
total traded in for that month 
amounted to 262,250,000 ounces as 
compared with only 30,876,000 
ounces traded during November, 
1932. 

Silver prices under the stimulus 
of active demand showed a sub- 
stantial increase during Novem- 
ber. The monthly average price 
of bar silver at New York rose 
from 38.2 cents in October to 43.0 
cents for November. The low 
point for silver was reached last 
December and since then prices 
have risen to the highest level 
since February, 1930. 
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Price of bar silver at New York has risen 72 per cent since last December. 


World Silver Production * 








BITUMINOUS COAL OUTPUT 


SLIGHT gain was reported 

in production of bituminous 

coal during November, ac- 
cording to the United States 
Bureau of Mines. Total output 
for November was 30,345,000 tons, 
compared with 29,656,000 tons in 
September and 30,632,000 tons for 
October, 1932. 

Industrial stocks of anthracite 
and bituminous coal, as reported 
by the National Association of 
Purchasing Agents, amounted to 
31,000,000 tons, a decrease of 
slighty over a million tons from 
the previous month. 


Monthly Bituminous Production * 














In the table presented below are (Tons) 
: 1933 1932 1931 
set forth comparative monthly jan. ... 27,060,000 27,892,000 38,542,000 
totals which include the United Mar 23,685,000 82,250,000 83/870,000 
¢ pr. ’' ’ ’ , ’ , 
Australia and Burma, covering lak. yiaaus if1s0000 294480 
: ¢ une ’ A ’ ’ ’ ’ 
Australia and Burma, covering uly 29,482,000 17,857,000 29,790,000 
¢ ug. . ’ ’ , ’ 5 ’ 
about 85 per cent of the entire Sept. 29,500,000 26,314,000 81,919,000 
“ ct. . ’ ’ ’ ’ ? , 
world output: Nov 30,345,000 30,632,000 30,110,000 
Pes. .: cee 31,110,000 30,260,000 
(In thousands of fine ounces) 
1933 1932 1931 1930 Year eceeccece 305,667,000 378,110,000 
Jan 11,674 ye 1 sae * Source: U. S. Bureau of Mines. 
9,113 13;744 18134 ? J A 
10'801 15,933 16.570 Weekly Bituminous Production * 
or Pf byl (Daily average output, tons) 
111927 12855 16,513 1933 1932 1931 
10,924 12.64: 17,350 Sept. 30. 1,167,000 1,132,00' 1, 10,000 
11.360 127490 19/118 Oct. 7 943,000 1,209,000 1,308,000 
11/334 12’992 17.545 Oct. 14 1,118,000 1,315,000 1,358,000 
1483 HER BRR Gee 2h!) PEIRMMR 1800089 Laer Mg 
ct. . . , , ’ 2D, 
rot sonnet sazaze NOT, thes. Ha4g090 Edtoane Laue0ss 
NOV. ® ’ ’ ’ . ’ ’ 
Total . 127,994 160,557 211,228 Nov. 18... 11278000 1288, 1477000 
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tistics. * Source: U. S. Bureau of Mines. 
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The chart depicts the weekly fluctuations in daily average production. 


1932 1933 
The daily average for November 


195i 


was 1,227,000 tons, against 1,141,000 for October and 1,266,000 for November last year. 
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NOVEMBER BUILDING GAINS 


HE total value of building per- 

mits, (not including public 

utilities and public works) 
showed a moderate increase in 
November over October of 6.8 per 
cent, as against a usual seasonal 
decline of about 12 per cent. This 
gain was wholly accounted for by 
a sharp jump in value of permits 
granted in the Borough of Bronx, 
which brought the total for New 
York City as a whole to more than 
double the value of the preceding 
month. 

The group totals, arranged geo- 
graphically, for 215 cities of the 
United States for November this 
year and last, follow: 








November, November, Change 

1933 1932 P. C. 

New England.. $2,510,599 $1,909,541 +31.5 
Mid. Atlantic.. 12,964,776 12,347,184 + 5.0 
So, Atlantic... 1,869,012 2,325,601 —19.6 
East Central... 2,113,266 1,934,289 + 9.3 
South Central. . 1,553,185 1,538,341 + 1.0 
West Central. . 1,013,762 1,649,125 -——38.5 
Mountain ..... 323,783 281,099 +15.2 
Pacifie ....... 5,640,105 7,316,129 —22.9 
Total, U. S.. $27,988,488 $29,301,309 — 4.5 
New York City. $10,748,633 $5,686,956 +89.0 
Outside N.Y.O. $17,239,855 $23,614,353 —27.0 


The November aggregate of 
building permits for 215 cities of 
the United States was $27,988,488, 
as compared with $26,198,342 dur- 
ing October. The November 
building total, however, showed a 
decline of 4.5 per cent when con- 
trasted with the corresponding 
month of last year when permits 
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BUILDING PERMIT VALUES 



































500 , 
| | 
: | | | | 
E | | | 
: | | | 
400 Q | i | + 
‘ | 
7) t | | 
¢ 
< nvat | | |-215 CITIES IN U.S 
5 R Lf \f | 
Te =~ | Prepared by 
O = | | DUN & BRADSTREET, Inc. 
Vi AL | § 
v a Fae wae: 
+ 7% H VA | ee 
fe) / | ; ny ae uJ 
= U Vv or a Mi 
4+ £214 CITIES OUTSIDE NYC} § 
_— = “ 
A ; 
| i 
fF NEW YORKCITY7 
‘SSeeeeeeee! | SSeS eeeeess! Litt i 1 i 1 

















1927 1928 1929 


1931 


1932 1933 


Despite a usual seasonal tendency to decline at this time, building permits for the month of November 
registered a gain of 6.8 per cent over the preceding month. 


amounted to $29,301,309. This was 
the first time that a decrease from 
the preceding year has been shown 
in this series since last May. 

Comparative monthly totals of 
building permit values for 215 
cities of the United States for the 
past three years are presented 
herewith: 





1933 1932 1931 

SGM... 5s $17,744,805 $42,429,665 $96,063,912 
Wed. ..... 17,161,943 40,858,938 95,895,959 
Mar. .... 17,798,441 37,676,746 142,107,807 
April - 22,091,417 47,741,687 152,029,087 
May ..... 31,525,523 34,566,714 123,632,095 
June .... 84,098,384 32,173,221 89,543,442 
July . 29,484,891 27,150,469 101,553,346 
Aug. .... 82,391,868 27,565,795 96,431,866 
Sept. - 82,243,704 30,437,268 79,589,466 
Get. ...-- 26,198,342 26,107,428 76,929,109 
Nov - 27,988,488 29,301,309 57,604,868 
DOC. occe cccccvccce 23,279,690 47,582,316 

Total -+++-e++ $399,288,930 $1,158,963,273 


CIGARETTES, CIGARS AND TOBACCO 
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October cigarette production showed an increase of almost 10 per cent over October, 1982, but output 


fell slightly below that of the preceding 
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month. 


CIGARETTE OUTPUT ABOVE 1932 


RODUCTION of cigarettes in 
October, according tothe 
monthly report of tax-paid 

products, issued by the Internal 
Revenue Bureau, totalled 9,176,- 
408,000, or a gain of 9.9 per cent 
over October last year and 2.5 per 
cent above the like month of 1931. 
For the first ten months production 
of small cigarettes amounted to 
95,225,000,000, an increase of 7.4 
per cent over the 1932 period. Out- 
put so far this year is only 7.5 
per cent below the record produc- 
tion of 1930 for the same period. 


Production of Tobacco Products 
(All figures in thousands) 


Tobacco 
Cigarettes Cigars & Snuff 
1982 (small) (large) pounds 
January ...... 8,963,000 342,924 80,883 
February ..... 7,680,000 347,729 29,417 
Mate. x<2sin 8,447.000 855,882 31,444 
MEY) wikows oe 7,562,000 849,953 30,781 
WN | es ésnaex 8,685,000 368,553 27,810 
po Seerer ree 10,560,000 400,406 30,678 
FF os bacevee 9,584,000 361,240 26.733 
Auguett .0k606s. 9,559,000 401,148 31,308 
September 9,811,000 405,419 31.693 
Octeber ....0- 8,851,000 436,832 28,847 
November ..... 7,614,000 419,173 28,000 
December ..... 7,819,000 254,136 24,116 
1983 
January ...... 8,622,000 296,640 27,786 
February .....- 7,854,000 287,480 24,446 
Match sc.cce 7,974,000 290,111 27,456 
April 7,978,000 $821,207 28,847 
Magy scdiovess 12,823,000 371,873 31,888 
Pe 10,560,212 400,406 30,678 
BR Siecle espa 9,526,101 400,511 28,782 
August .occcsse 11,189,334 434,821 32,942 
September ..... 9,527,723 428,600 29,133 
October ....... 9,176,408 408,452 30,546 
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OF MASON TRE INES 


UNITED STATES FOREIGN TRADE 
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Baports for the month of October were the largest reported since October of 1931, while imports, 


with the exception of August, 


FOREIGN TRADE INCREASED 


HE final report on foreign 

trade for October, as issued by 

the Department of Commerce, 
shows that exports from the 
United States during that month 
totalled $193,948,000. This was an 
increase of $33,858,000 or 21 per 
cent over the September figures. 
The October export total was like- 
wise $40,858,000, or 26.7 per cent 
above the same month of 1932, and 
was the largest total reported in 
exactly two years. 

For the first ten months of this 
year exports aggregated $1,299,- 
020,000 and compares with $1,340,- 
568,000 for the like period of last 
year, showing a decline of $41,- 
548,000, or a decline of 3.1 per cent. 


U. S. Exports of Merchandise 





1933 1932 1931 

Jan ... $120,589,000 $150,022,000 $249,598,000 
Feb .. 101,515,000 153,972,000 224,346,000 
Mar .. 108,015,000 154,876,000 235,899,000 
Apr .. 105,217,000 135,095,000 215,077,000 
May .. 114,203,000 131,899,000 203,970,000 
Jun... 119,790,000 114,148,000 187,077,000 
Jal . 144,109,000 106,830,000 180,772,000 
Aug 131,474,000 108,599,000 164,808,000 
Sep 160,090,000 132,037,000 180,228,000 
Oct 193,948,000 153,090,000 204,905,000 
MOG oc st swvenese 138,834,000 193,540,000 
DOC oe ccsessccce 131,614,000 184,070,000 

Tetal - seycceeves $1,611,016,000 $2,424,289,000 


Imports for October amounted 
to $150,856,000, as against $146,- 
652,000 for September and $105,- 
499,000 for October, last year. The 
first ten months’ total of imports 
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were the heaviest since December, 


1931. 


aggregated $1,187,640,000, con- 
trasting with $1,121,219,000 for the 
corresponding 1932 period, or a 
gain of 5.9 per cent. 

The October excess of exports 
over imports amounted to $43,092,- 
000, which compared with an ex- 
port excess of $13,438,000 for Sep- 
tember. 


U. S. Imports of Merchandise 





1933 1932 1931 

Jan .. $96,006,000 $135,520,000 $183,148,000 
Feb .. 83,748,000 130,999,000 174,946,000 
Mar .. 94,860,000 131,189,000 210,202,000 
Apr .. 88,412,000 126,522,000 185,706,000 
May .. 106,869,000 112,276,000 179,694,000 
Jun... 122,197,000 110,280,000 173,455,000 
Jul ... 142,980,000 79,421,000 174,460,000 
Aug .. 154,916,000 91,102,000 166,679,000 
Sep .. 146,652,000 98,411,000 170,384,000 
Oct. .. 150,856,000 105,499,000 168,708,000 
) RCE COLE 104,468,000 149,480,000 
DOG. ee) ob vdvanes 97,087,000 153,773,000 

Betad sccasscecs $1,322,774,000 $2,090,635,000 


FREIGHT CARLOADINGS 


OTAL carloadings for the 

month of November, as pro- 

rated from the weekly totals, 
reported by the American Railway 
Association, amounted to $2,460,- 
800 cars. This was 347,500 cars less 
than the 2,808,300 cars loaded in 
October, but was 89,900 cars, or 3.8 
per cent above the total for the 
month of November, 1932. For the 
month of October, the increase 
over the previous year was 2.6 per 
cent. 

Revenue freight carloadings for 
the year 1933, to date, total 26,- 
890,886 cars, compared with 26,- 
244,131 for the 1932 period, an in- 
crease of 2.5 per cent. Compared 
with the like period of 1931, how- 
ever, when 35,012,832 cars were 
loaded, a decline of 23.2 per cent 
is noted. 


Carloadings by Weeks * 
1933 1932 1931 
Po. et Ae 638,396 511,103 761,818 
Pi a See 613,112 496,626 734,730 
August 12...... 622,759 511.965 743,626 
August 19...... 34,845 515,440 748,600 
August 26...... 631,998 537,767 763,551 
September 2... 666,652 561,325 759,871 
September 9... 571,387 501,537 667,750 
September 16... 652,016 587,246 742,614 
September 23... 652,669 595,604 738,036 
September 30... 661,827 621,658 777,812 
October 7..... 654,428 25,089 763,818 
October 14..... 664,058 649,690 761,596 
October 21..... 650,482 641,985 769,673 
October 28..... 636,674 617,284 740,363 
November 4... 607,785 587,302 717,048 
November 11... 577,676 536,687 689,960 
November 18... 599,289 572,623 653,503 
November 25... 581,347 493,318 558,798 
December 2... 495,425 547,461 636,366 


* Source: American Railway Association. 
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Weekly totals of freight carloadings continue to run slightly above those of the corresponding weeks 


of last year. 


For the year to date loadings are also slightly higher. 








THE BUSINESS MONTH REPORTED 
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POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


Slight increase in nearly all branches of business during November. Total 
retail sales larger than in two previous months; in almost all sections the smaller 
stores reported improvement in sales. Registrations of automobiles 27.7 per cent 
above November, 1932. Activity in wool market resumed, with quotations contin- 
uing rise of last five months. Rayon industry still operating at capacity. Un- 
employed throughout New England being absorbed rapidly by C.W.A. program. 


* 


POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 
Lag in retaii demand during second half of month reduced sales of depart- 
ment stores about 1 per cent from comparative 1932 total. Volume of specialty 
shops and chain stores gained. Activity in wholesale markets lifted above pre- 
vious year’s showing by fill-in orders for wearing apparel and Christmas goods 
buying. Total shares traded on New York Stock Exchange below October, but 
nearly 50 per cent larger than in November, 1932. Total dividend payments rise. 

* 

POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 
November retail sales definitely ahead of 1932 record, with a sharp increase 
in collection percentages. Early Christmas shoppers interested chiefly in medium 
and high-priced merchandise. Industrial operations curtailed for the first time in 
several months in some divisions; glass factories and rayon mills operating at ca- 


pacity. Orders for locomotives and farm implements larger than last year. Gain 
in automobile sales unchecked. Government projects increase employment slightly. 


* 
POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Both retail and wholesale trade showed further gains during November. 
Department store sales increased moderately. Industrial employment again on an 
upward trend. Employment given to several thousand men on C.W.A. projects 
started toward close of month. Increased activity in tool and machinery trades, 
attributed to automobile model changes. Steel output rate advanced in Youngs- 
town district. November employment gains more than offset the October decrease. 


* 


POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 


Uptrend of retail sales continued; leading stores will close with satisfactory 
margin of gain. Wholesale orders for dry goods, drugs, groceries, hardware, and 
implements above October total. Tobacco growers’ income doubled; cotton 
growers’ income doubled; cotton growers to realize $20,000,000 more for crop than 
a year ago. Farmers liquidating indebtedness of two years’ standing. Conditions 
in money market easing somewhat. Winter tourists are arriving earlier than usual. 


* 
POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


Approach of holidays and colder weather stimulated retail buying during 
November, with good increase in sales noted in nearly all items, due to improved 
position of cotton producers and larger employment. Government's relief program 
being extended rapidly. Constant additions to payrolls in mine, blast furnace, and 
steel mill districts. Money supplies large; demand light. More activity in real 
estate; farm property beginning to change hands. Collection improvement marked. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


Reports from most parts of the territory the most favorable in two months, 
due to spread of employment and generous consumer expenditures. November re- 
tail sales estimated at 8 per cent above last year’s; wholesale volume gained around 
10 per cent. Largest movement of hardware in two years. Industrial operations 
being advanced gradually; rate of steel output unchanged. Real estate situation 
improving. Chicago building permit values continue above last year’s low levels. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


General business movements, with few exceptions, again trending upward. 
Most of the unrest prevailing a month ago has disappeared. Wholesale orders for 
ready-to-wear clothing and shoes larger than a year ago. Shipments of millinery, 
lingerie, novelties, and knitted goods satisfactory. Sales of drugs, chemicals, and 
electrical suplies ahead of 1932 record; sales of iron and steel products declined. 
Retail sales for district approximately 2 to 8 per cent above November, 1932, total. 


of 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Cash income to farmers in this district nearly 10 per cent higher than in 
November, 1932. Good gain recorded for retail sales, despite recession at end of 
month. Wholesale shipments accelerated by receipt of accumulated orders from 
strike areas. Nearly 60,000 men given employment by gigantic public works pro- 
gram; all parts of district benefited. Flour trade dull during most of month; re 
ceipts of wheat at terminals smaller than in October. Bank debits still gaining. 


* 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


Distribution of assets of closed banks and the various farm bonuses contri- 
buted heavily to the better movement of merchandise at retail during November. 
Wholesale orders for dry goods, drugs, groceries, hardware and implements larger 
than in October. Farmers’ strike brought little interruption to general trade move- 
ments. Average price level of farm products did not change much during month, 
despite fluctuations. Bank deposits continue to rise; demand for money light. 


* 
POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


Both wholesalers and retailers of clothing, shoes, furniture, and similar mer- 
chandise closed most satisfactory Fall season since 1929. No signs of a let-up in 
the encouraging volume of business recorded during month by department and 
other retail stores. Cotton being sold as rapidly as ginned, with most of proceeds 
going into purchases of deferred merchandise requirements. Recognition of 
Russia expected to open outlet for at lease 500,000 bales of American cotton. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


Sales of retail stores pushed ahead rapidly, following downtrend during 
most of October. Movement of California wines to Eastern States heavy, bene- 
fiting railroads for substantial loss in fresh grape shipments this year. Statistical 
position of dried fruits and canned fruits and vegetables strong, with prices gen- 
erally firm. California peach canners have disposed of entire carry-over from last 
year and more than half of the new pack. Employment total above October’s. 
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DRY GOODS MOVEMENT 
BROADEST IN YEARS | 


FTER dragging 
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sion has been aided by ac- 





along during the first 
three months of the 
year at the bottom position 
of nearly a quarter of a cen- 
tury, the revival of retail 
distribution and the quick- 
ening in the long-deferred 
calls for Spring and Sum- 
mer merchandise in whole- 
sale markets brought a res- 
toration of confidence to the entire 
dry goods trade in April. By the 
end of May, this activity had been 
extended to the broadest rate in 
the history of peace time, with 
prices and wages rising rapidly, 
production increasing, and sales 
pushing far ahead of output. Ex- 
pansion progressed at an even more 
rapid rate during June, causing 
mills and their agents to decline 
much of the contract business ten- 
dered. Textiles had suffered a 
longer and more complete liquida- 
tion than many other lines, so that 
when confidence and demand re- 
vived the uplift was pronounced. 
July witnessed the inauguration 
of the National Recovery Act in 
the cotton goods division—the first 
code to be adopted—and right up 
to July 17, when it became opera- 
tive, production was at its highest 
for nearly two years. After that 
date, output commenced to taper 
down to a forty-hour-week basis, 
with many mills operating two sets 
of workers over a period of eighty 
hours each week. Production, dis- 
tribution, and consumption have 
continued so much above the level 
of a year ago and prospects for the 
holiday trade have become so 
promising that many firms are 
counting on ending the year with 
a fair profit. Even though business 
during the remainder of the year 
should show only a slight gain over 
the 1932 sales, profit margins will 
be sizable, because of the good 
results in the second and third 
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Reversing the persistent downtrend of the 
first quarter, distribution of dry goods in 
second quarter reached broadest rate in the 
trade’s history for peace times. Inventories 
not excessive, despite heavy buying. Price 
rise continuous since April. Most firms will 
close year with larger profits than in 1932. 


quarters, due to the strength of 
the demand for staples in agricul- 
tural districts and novelties and 
fancies in industrial centers. 


Production Near Capacity 


The substantial volume of tex- 
tile output thus far this year is be- 
ing consumed, as inventory reports 
give no threats of congestion in 
the movement for the immediate 
future. Much of the current busi- 
ness in first hands, however, has to 
do with goods for a new Spring 
season, although needs for imme- 
diate sales are reflected clearly in 
the many requests for prompt ship- 
ments. An outstanding feature of 
production is in the rayon division, 
where manufacturers have been 
forced to allot their output to in- 
sure satisfactory deliveries and to 
meet trade requirements. Manu- 
facturers of woolen goods con- 
tinue at about the same high rate 
that characterized production dur- 
ing the Summer months, although 
demand for finished goods has been 
somewhat lighter since October 1. 
Many mills already have Spring 
orders in hand to carry current 
schedules through the holiday 
period. 

The silk trade has suffered from 
the severe strikes in dyeing and 
finishing plants, yet the cleaning 
up of low-priced and low-quality 
converted goods has left the mar- 
ket in much better shape than it 
has been in for a long time. Pro- 
duction in the cotton goods divi- 


tive buying of print cloths, 
broadcloths, and some 
other convertibles at a time 
when the markets were 
weakening steadily, fol- 
lowing lower cotton prices 
and lighter demand. Many 
large mills now are sold 
ahead from two to three 
months. Improvement in 
the sales of fine and fancy cottons 
has supplied that division with suf- 
ficient business for the last quarter 
of the year. The colored goods 
division is well occupied on work- 
shirt and work-suit fabrics, play 
cloths for children, men’s trouser- 
ings, flannels, and such staples as 
denims and checks. 


Largest Sales in Two Years 


For the first nine months of the 
current year, total sales of whole- 
salers exceeded the comparative 
figures of 1932 by at least 50 per 
cent. During the first two months 
of the year, sales were below nor- 
mal, but during some of the months 
which followed, sales frequently 
ran as high as 70 to 100 per cent 
above those for the corresponding 
months a year ago. There were 
many delays in filling orders dur- 
ing this period, caused by the sold- 
up condition in some of the staple 
lines. From May 1 until the middle 
of August, sales of leading whole- 
salers reached the highest volume 
in two years. Early demand was 
for piece goods and staples, with 
the heavier flannels and knit goods 
predominating now. Stocks are in 
good shape to take care of fill-ins. 

July was the outstanding month 
of the year for retailers, both in 
volume and profits. August and 
September did not continue the 
higher record established for July, 
but since October 1 demand in 
many divisions has been stronger. 
Distribution has been chiefly in 
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staples, such as prints, muslins, 
sheetings, flannels, hosiery, under- 
wear, and blankets. While staples 
marked at medium prices have been 
selling better than fancy goods, 
there has been a noticeable in- 
crease in the demand for the better 
qualities of merchandise during 
the last thirty days. 


Higher Prices General 


Prices in nearly all divisions 
have increased steadily since 
April, and at present are from 3 to 
100 per cent higher than at the be- 
ginning of the current year. The 
most striking advances have been 
in unfinished goods, where quota- 
tions on many of the most staple 
numbers are more than double the 
prices quoted in February. Mark- 
ups in the cotton goods division 
have been sharp, notably in print 
cloths, sheetings, broadcloths, 
printed percales, denims, ticking, 
towels, sheets, and pillowcases. 
Blankets are selling at retail for 
about 75 per cent more than they 
brought a year ago, while quota- 
tions on raw wool are 92.2 per cent 
higher than in the comparative 
period of 1932. 

Although the trend of prices 
still is upward, on the whole, there 
have been some recessions of late 
in several cotton goods lines, chief- 
ly percales, printed draperies, cre- 
tonnes, and some of the wash 
goods. On the other hand, sheets 
and pillowcases have heid steady, 
with a large movement still under 
way. Prices on some of the staple 
towels are lower, but the new 
weaves are higher. Candlewick 
bedspreads have been marked 
down, to some extent, but most 
high-grade woven lines are hold- 
ing firm. 

The status of general wholesale 
collections ranges from 5 to 6 per 
cent better than it was last year at 
this time, and with retailers there 
has been an improvement of 8 per 
cent, although payments slowed 
down during the early part of 
October, when floor taxes were be- 
ing paid. Since the middle of Sep- 
tember, there has been a marked 
easing of the collection situation 
in country districts, due to crop 
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movements and to the Administra- 
tion’s agricultural help program. 


Atlanta 


Jobbers report increase in sales 
of 60 per cent, as an average, in the 
full lines for the third quarter, 
ending September 30, as compared 
with 1932, with a satisfactory in- 
crease since. The early demand 
was for piece goods and staples, 
with heavier flannels and knit 
goods predominating now. Stocks 
are in good shape to care for fill- 
ins. Retail trade in rural districts 
has been good, but urban shops felt 
the effects of continued mild 
weather during most of the Fall 
season. 

Baltimore 


Commission houses report con- 
ditions considerably better than 
for some time. The improvement 
started last Spring and in the 
months following they put out a 
quantity of merchandise at the low 
prices then prevailing. They state 
that mill prices have since ad- 
vanced all the way up to 100 per 
cent, but their customers, the job- 
bers, wholesalers, and larger retail 
stores, are in position to offer 
goods at less than present replace- 
ment cost. Wholesale houses re- 
port sales around 20 per cent 
higher than last year. : 


Boston 


This is not a producing center, 
but distribution for the past four 
months shows an improvement 
over last year. July was an out- 
standing month both in volume and 


profits. August and September 
were not quite so good as there was 
a slump in wholesale business re- 
sulting from too liberal buying on 
the part of the retailer during the 
previous months. The blanket 
business at present is the most ac- 
tive and unit volume is about the 
same as last season, although the 
prices have increased about 75 per 
cent. Cotton goods average 100 
per cent higher than a year ago. 


Dallas 


At this time of the year in this 
section the consumer demand is 
just beginning in volume, which 
means active business for the re- 
tailer and largely fill-in orders for 
the wholesaler. Reports received 
from retailers throughout north 
and west Texas indicate active 
buying. Wholesalers also report a 
steady stream of fill-in orders. 

Prices during October weakened 
slightly, particularly in piece 
goods, but have become firmer dur- 
ing the last few weeks. There is 
every indication of a good demand 
for the next thirty days at least. 


Denver 


Production of dry goods in value 
shows increase of 10 to 15 per cent 
and volume of 4 to 20 per cent. Dis- 
tribution has been general. Prices 
have been upward for the past four 
months. Further advances will de- 
pend entirely on employment and 
agricultural conditions in the 
Rocky Mountain trade territory. 
The outlook is favorable, as em- 
ployment shows considerable im- 
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From the all-time low of 57, which was touched in March, the monthly index of department store sales rose 


steadily until it reached 77 for the month of August. 


This was the highest figure recorded in sivteen months, 


and represented a gain of 18.5 per cent over the August, 1982, figure, 
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provement and agricultural condi- 
tions are better than last year at 
this time. 


Detroit 


Only slightly below the high 
level of the Summer months, retail 
dry goods sales are holding fairly 
close to last year’s figures in dol- 
lars, but slightly under in unit 
volume. Retailers are striving to 
hold off the full effect of wholesale 
price increases as long as possible. 

In the wholesale markets, busi- 
ness has been confined lately to fill- 
in orders. Store inventories in 
this district are about 1214 per cent 
above those of last year, showing 
the first gain since December, 1929. 


Kansas City 


From about May 1 until the 
middle of August the sales by lead- 
ing wholesalers of dry goods were 
the best for any period in about 
two years. Since that time, how- 
ever, there has been some reces- 
sion. During November there was 
a little more activity. The major 
buying during the Summer was by 
retailers with cash or good credit 
standing who were able to lay ina 
heavy supply, due to market out- 
look. The general level of busi- 
ness, however, at this time is con- 
siderably higher than a year ago 
and most firms expect to close 1933 
in a better position than they were 
in at the end of 1932. 


Los Angeles 


Dry goods sales in this district 
approximately are on a par with 
those of a year ago. Distribution 
is chiefly in staples, such as prints, 
muslins, flannels, hosiery, under- 
wear, and blankets. The price 
trend is still upward, although 
there has been some recession in 
cotton dress goods, which has 
served to level the general average. 
The outlook is good for a steady 
business in dry goods for the bal- 
ance of the year. 


Memphis 


Consumer buying of dry goods 
showed an appreciable pick-up 
during October and November, 
which has been helped by increased 
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buying power resulting from mar- 
keting of the cotton crop and re- 
ceipt of government checks in pay- 
ment for plowed-up cotton lands. 
Following the wave of buying by 
the retail and jobbing trade several 
months ago, when inflation ideas 
were rampant, came a lull. Prices 
have held steady at the higher 
levels, from 33 to 50 per cent up, 
and apparently have reached a 
stable basis. 


Omaha 


The gradual change in the distri- 
bution of dry goods has reduced 
the number of large distributing 
companies in the Middle West, 
compared with pre-war years. A 
substantial amount of business is 
in the hands of moderate-sized job- 
bers and manufacturers selling 
direct. 

Piece goods business improved 
in the third quarter, due to build- 
ing up of inventories by retailers 
in anticipation of price advances, 
though sales in the last thirty days 
have slowed down, except on some 
items that still are difficult to ship 
immediately. Sales, on the whole, 
are ranging from 10 to 20 per cent 
better than a year ago. 


Philadelphia 


‘On comparing current business 
with that for the same period of a 
year ago, volume is running ap- 
proximately 15 per cent higher. It 
is the general opinion, however, 
that this increased volume is due 
almost entirely to the higher prices 
prevailing this season, and does not 
reflect an increased demand for 
merchandise. The best-selling 
items are sheetings, flannels, and 
blankets. , 

Since the latter part of October, 
the demand has been accelerated 
by the colder weather, so that both 
sales and collections have made a 
better showing. Most retailers 
now expect to end the year in a 
better position than that occupied 
at the close of 1932. It was the ex- 
panded volume during the second 
and third quarters which contri- 
buted most heavily to the year’s 
improved showing. 





Seattle 


Wholesalers and jobbers in this 
line report sales for the first nine 
months of 1933 above those for the 
same period in 1932 by at least 50 
per cent. Sales for the first two 
months of the year were below 
normal, but the following months 
were as high as 70 to 100 per cent 
above the corresponding months a 
year ago. Prices have increased 
steadily and at present are between 
25 and 30 per cent higher than at 
the first of the present year. The 
best-selling items appear as the 
medium-priced goods, although 
there is a noticeable tendency to- 
ward the better quality mer- 
chandise. 


Failures Reduced One-Half 


The wider distribution and 
higher prices for all grades of dry 
goods have checked the steady in- 
crease in failures since 1929, which 
reached an all-time peak in 1932, 
with the number of defaults to- 
talling 3,183 and the involved 
liabilities $73,931,987. In 1932, 
manufacturers were going into 
bankruptcy at the rate of 8a month, 
while the monthly average for the 
current year is only 5. The month- 
ly failure average of 257 for re- 
tailers in 1932 was reduced to 152 
during the nine months of 1933. 

The complete insolvency record 
of the dry goods trade since 1927, 
including the nine months of the 
current year, as compiled by Dun 


& Bradstreet, Inc., shows: 


Manufacturers 
(Woolens, Cottons, Knit Goods, Lace, Hosiery 
and Carpets) 
Year Number Liabilities 
Ty Ae oe 56 $6,352,858 
BE eis pin oivxoya es 43 5,138,010 
NG 6a. 0k 6's cave cet 36 2,695,420: 
INO g) a:cdb aio nthe ai svers 56 6,667,227 
TUE cid inten 5/0 berger 65 10,323,342 
| a Ars 99 11,358,090: 
SOR oc sicnievedlener 46 4,337,838 
Retailers 
(Dry Goods, Department and General Stores) 
Year Number Liabilities 
D1 OS Ore ae 2,401 $40,830,758 
BES sks skin baron 2,163 31,157,758 
SOs Ooi Widinierds + ae 1,997 29,232,065 
ci | Spee esr 2,464 41,951,863 
ci, a eee te 2,840 50,753,974 
DA igs Ge whe aes 3,084 62,573,897 
BRO Sceie ck ow aaen 1,367 26,470,467 





(*) January to September, inclusive. 
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STEADY ENLARGEMENT 
IN DRUG DISTRIBUTION 


FTER drifting 





While the recovery proc- 





through the first quar- 
ter at the same vol- 
ume as last year, the abrupt 
upturn in trade movements 
through the second and 
third quarters brought the 
total of business 5 to 20 per 
cent higher than it was in 
the corresponding nine 
months of 1932. While 
there was some recession in trade 
volume during the early part of 
October, the recovery during No- 
vember and the greater seasonal 
activity during December are ex- 
pected to enable manufacturers 
and distributors to close the year 
in a stronger financial position 
than at the end of 1932. 
In contrast with th-e situation 
a year ago, when druggists were 
living largely off inventories, ac- 
quired twelve or eighteen months 
previously, and sales were being 
lost because of lack of complete as- 
sortments, stocks now generally 
are full, due to the heavy buying 
during June and July, when whole- 
sale markets were rising. Under 
the guidance of the Drug Institute, 
which successfully organized the 
$2,000,000,000 drug industry, en- 
abling manufacturers, distributors, 
and retailers to benefit from the 
elimination of destructive com- 
petitive methods, those identified 
with it are in a position to reap im- 
mediate results from the improve- 
ment in general business activity, 
which now is in the ascendency. 


Wholesale Orders Gaining 


In the wholesale divisions, vol- 
ume is running 5 to 10 per cent 
ahead of that of a year ago, with 
staples moving steadily. While 
sundry and luxury items are lag- 
ging, to some extent, this loss of 
volume has been more than com- 
pensated by the increase resulting 
from legalized liquor sales. The 
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ate. 
ceivables reduced. 


Recovery in the drug trade has been con- 
tinuous since Spring, with retailers benefited 
markedly by operation under the code. 
Wholesale orders reached peak during the 
Summer months. Price rise thus far moder- 


Status of collections improved; old re- 
Insolvencies decrease. 


medicinal lines have been the best 
sellers, with the movement of mer- 
chandise products only fair. 

Although druggists are awaiting 
anxiously the revision of certain 
provisions of the code, consider- 
able encouragement has been en- 
gendered by the expansion of 
sales already recorded, and the 
final quarter is expected to top 
distributive totals of the closing 
months last year by a good per- 
centage. It must be borne in mind, 
however, that the comparison will 
be made with the extremely poor 
business which prevailed during 
the last half of 1932. 


- The wholesale establishments 
catering largely to a professional 
trade are losing ground, to some 
extent, while companies operating 
retail stores and carrying a diver- 
sified line of merchandise have 
held up well. Merchandise has 
been offered in larger quantities 
than last year for the holiday sea- 
son, as preparations are being made 
for a marked increase in activity. 
There is much optimism in evi- 
dence regarding the future, based 
principally on the gradual increase 
in distribution, although the sales 
tax in many States on cosmetics 
and similar products has curtailed 
demand perceptibly. The manu- 
facturing division has not been af- 
affected adversely, to any appreci- 
able degree, by the unsettled eco- 
nomic conditions, and production 
has held above that of 1932 by a 
narrow margin. 


ess with retail drug stores 
is proving a rather slow 
one, when compared with 
that in other lines, the in- 
dependents are enjoying a 
revival of trade, following 
a period of stagnation 
brought about by chain- 
store competition. The 
principal factor in this re- 
covery is the adoption of the “open 
display” method of selling. At- 
tractive groupings of merchandise 
in well-lighted premises have re- 
placed the gloomy environment 
formerly associated with this line 
of business and the response to this 
new treament has been heartening. 


Retail Demand Recovering 


Business with the individual re- 
tailer is somewhat uneven, stores 
suitably located and competently 
managed doing well, while some of 
the others are falling behind. Cur- 
rently, the best-selling items are 
nationally-advertised lines, pre- 
cription spirits, cold preparations, 
lotions, toiletries, and sundries. 
In some parts of the country, Octo- 
ber business reached the largest 
volume of any month since the lat- 
ter part of 1929. 

Only about one-third of the total 
sales of the average retailer is 
made up of drugs, and as the de- 
mand for these has been below nor- 
mal during the last few years, be- 
cause of the healthful state of the 
nation, it has been necessary to 
place dependence for volume on 
the widely-diversified lines han- 
dled. The demand for novelties 
during the Summer season bol- 
stered volume, and the sales of 3.2 
beverages contributed heavily to 
sales during the warm weather. 
The approach of the holidays is 
expected to bring a good move- 
ment of seasonal merchandise, 
which will be amplified further by 
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the inauguration of the handling 
of liquor. 

Retailers, with the exception of 
the chains, are encountering some 
difficulty in operating under the 
retailers’ code. Heretofore, they 
have had the stiff competition from 
department stores and chains, that 
used toilet goods and sundries as 
leaders, which they sold below 
cost. This condition still persists, 
but it is expected to be eliminated 
almost entirely by the code. Be- 
sides, as the department stores and 
chains are larger buyers and have 
lower invoice costs, they still can 
undersell the small retailer. 


Prices Still Low 


Price advances in the drug trade 
have been moderate, when placed 
alongside the vertical rise in quo- 
tations of other commodities, part- 
icularly foodstuffs and clothing, 
although prices again indicate an 
upward trend, following a level- 
ling-off during August and Sep- 
tember. The present tendency is 
to hold prices to their former lev- 
el, but the trend is strongly up- 
ward, and advances in the near 
future are not unexpected. 

Merchandise falling under the 
classification of the general list 
is selling at the same price average 
of the past two years, during which 
period prices fell to a low level, 
but later recovered to some degree. 
Merchandise in the special list 
group is up about 20 per cent, but 
prices generally still are low. Quo- 
tations on the widely-advertised 
proprietaries practically are un- 
changed. 

Wholesalers are making more 
progress than retailers in the re- 
duction of old receivables, and 
many now have brought a large 
number of accounts to a cash or 
short-term basis, in addition to 
making consistent reduction in old 
balances. With the majority of 
retailers, collections have been im- 
proving steadily, and many stores, 
particularly those in country dis- 
tricts, have cleared up accounts 
more than a year old. On the other 
hand, those who have not handled 
credits and collections to the best 
advantage still have rather large 
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amounts of frozen receivables. 


Baltimore 


In the drug manufacturing line 
June, July and August are general- 
ly the slowest months of the year. 
This season, however, August was 
a very good month, which was 
quite unusual, September business 
declined slightly, but business has 
again picked up since then. Un- 
less something unforeseen devel- 
ops the improvement should con- 
tinue for the remainder of the year. 
Collections are reported as good. 
Prices generally still are low. 

Wholesalers reported an im- 
provement in October over last 
year, but for the year sales still 
are below 1932. In the retail end, 
chain stores report a decided im- 
provement in business for the year 
to date. As a whole, price in- 
creases about offset decreases. 


Boston 


There seems to be a slight in- 
crease in production of drugs, as 
compared with the same period a 
year ago. The best-selling items 
are seasonal, such as cold remedies, 
Christmas gifts which appear now 
to be the principal items handled. 

The present tendency is to hold 
previous prices, which never were 
as low as the prices on the neces- 
saries of life, and an upward trend 
seems likely. There is a good deal 
of optimism in evidence, and it is 
backed up principally by aslightly 





but gradual increase in sales which 
is expected to continue. 


Cleveland 


Sales in this field locally have 
been at a rather low point through- 
out the past year, and have failed 
to show much improvement recent- 
ly. During September wholesale 
volume showed an increase of 3.6 
per cent over the month prior, but 
averaged 13 per cent below last 
year for the nine-month period. 

Retail sales reflected some in- 
creased activity during the third 
quarter, but some decline has since 
been evident, attributed partly to 
the Ohio sales tax on cosmetics 
and similar products. 


Dallas 


The sale of drugs and pharma- 
ceuticals, while not reflecting as 
large increases as in some other 
lines, is running noticeably ahead 
of this period in 1932. October 
business, as a whole, reached the 
largest volume of any month since 
1929. Prices are generally up, but 
have not made any pronounced ad- 
vances. Collections, both whole- 
sale and retail, are much improved. 


Denver 


Production of drugs in value 
shows no change from that of last 
year at this time, and volume has 
not increased, generally speaking, 
although whiskey sales have aided 
to maintain sales equal to last 
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The rise in drug prices thus far has been only moderate, as the downtrend was not checked definitely until 
May, when the index was lifted to 55.0, after touching the record low of 54.6 in April. By the end of — 
August, the indew had reached 57.0, exactly the same position occupied a year ago. 
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year’s. Distribution is general, 
with the exception of whiskey 
sales. Prices continue steady. 


Detroit 


The pharmaceutical industry is 
fairly steady, being only fraction- 
ally less in volume than six months 
ago, but approximately 8 per cent 
above that for the corresponding 
‘period of 1932. The manufactur- 
ing division of the drug industry 
has not been affected adversely 
to an appreciable extent by the un- 
settled economic conditions pre- 
vailing even now. Prices have 
been advanced slightly, and the 
retail trade continues on a fairly 
satisfactory basis. 


Kansas City 


Both wholesale and retail trade 
for the third quarter of 1933 were 
slightly above the record for the 
third quarter of 1932, with sales 
during the balance of the year ex- 
pected to top the closing months 
of last year. Comparisons for the 
last six months of this year are 
being made against the six poor 
months of 1932. Merchants are 
a trifle optimistic, stating that 
business has held up a little strong- 
er than in many lines, and also look 
forward to a better December busi- 
ness this year than they had in 
1932. 

Los Angeles 


Production in value and units 
in the drug and pharmaceutical 
trade shows very little change from 
a year ago, although sales are up 
slightly, the increase being 2.7 per 
cent for October, as compared to 
the same month of 1932, and up 11 
per cent for the year to date. 

Nationally-advertised lines and 
prescription spirits are the leading 
items. Recent price changes have 
been few, earlier advances of the 
year being now pretty well stabil- 
ized. Indications are now that this 
trade will run along about at its 
present pace during the next few 
months. 


Omaha 


This industry improved in the 
second and third quarters of the 
current year as compared with 
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1932, sales increases ranging from 
5 to 10 per cent. There was a no- 
ticeable slowing-up in sales for the 
first month of the fourth quarter, 
but total volume for the year prob- 
ably will equal or slightly exceed 
the 1932 figures. On the whole, 
jobbers are feeling better. They 
have made progress in reduction 
of old receivables, have a large 
number of accounts on a cash or 
short-term basis, and are making 
consistent reductions in old 
balances. 
Philadelphia 


There has been a noticeable 
slowing-up in the sale of drugs, 
chemicals and pharmaceuticals 
since September 1, even though 
this is contiaseasonal. The reason 
for this was the abnormal pur- 
chases of this class of merchandise 
during the months of July and Au- 
gust, due to the inflationary propa- 
ganda and rise in prices in all direc- 
tions. 

Dealers not only stocked up, but 
since then have had such good 
weather that prescription business 
has been very slow. However, by 
the middle of November, the nor- 
mal flow was restored, at slightly 
better prices than those prevailing 
in the Summer. Prices in the 
pharmaceutical line have been very 
low, due to competitive influences, 
and it is certain that any revision 
will be upward. 


Portland 


The wholesale drug industry 
shows present volume from 5 to 10 
per cent over that of a year ago. 
Staples are moving steadily. Sun- 
dries and luxury lines are lagging 
behind last year’s output, but this 
loss of volume has been more than 
compensated by the increase in 
legalized liquor sales. Prices again 
indicate an upward trend, follow- 
ing a levelling-off during August 
and September. The independent 
drug store is enjoying a revival 
of trade, following a period of 
stagnation brought about by chain- 
store competition. 


Richmond 


Sales during the past two months 
have taken a decided upturn, the 


increase, as compared with that 
for the same period of last year, 
amounting to 20 per cent. The 
early months’ turnover was excep- 
tionally poor, and the total sales 
for the ten months are off between 
5 and 10 per cent in volume, and 
about 10 per cent in value, when 
compared with the corresponding 
period of 1932. 


Seattle 


Wholesalers and jobbers of drug 
sundries and pharmaceuticals re- 
port little actual change in sales, 
distribution, prices, or collections, 
when compared with a year ago. 
Sales have increased approximate- 
ly 5 per cent, but prices have re- 
mained stable. However, the 
medicinal lines have been the best 
sellers, with merchandise products 
only fair. 


Failures Less Numerous 


There has been an encouraging 
decrease in the number of default- 
ing firms this year, both in the 
manufacturing and distributing 
divisions. In the former, only 73 
concerns failed during the ten 
months of the current year, as com- 
pared with 156 for the twelve 
months of 1932. Among whole- 
salers and retailers, the reduction 
has not been quite so marked, but 
for the ten months ended October 
31, there were only 943 bankrupt- 
cies appearing on the list, while 
for the entire twelve months of 
1932 a total of 1,422 was reached. 

The complete insolvency record 
of the drug and pharmaceutical 
supply trade since 1927, including 
the ten months of 1933, as com- 
piled by Dun & Bradstreet, Inc., 
shows: 


Manufacturers 
Year Number Liabilities 
po ISPs 64 $3,711,555 
Seep hatde aeaeasty 85 3,654,870 
WN Js 06 eka 102 1/290/332 
OEE. i vcwkaus 94 3°237,274 
SO ode sod oh 4 102 4,424,601 
WR Soo a 156 9'105,229 
ROP cis-ae 03.2 40 eo’ 73 7,713,423 
Wholesale and Retailers 
Year Nuraber Liabilities 
PE EEE pees 714 $7,607,591 
erase games 729 7,088,431 
BO Cck enon vi 701 7°643,637 
| Segeyaterecinasbes: 982 10,781,039 
Wn cons cs kt 1,151 13,946,611 
So er ood 1,422 18°541,112 
arta aude. 943 13/257'144 


(*) January to October, inclusive. 
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NOVEMBER FAILURES DOWN 
40 PER CENT FROM 1939 


HE continued betterment in appeared on the records for that 

business conditions in the month since 1920, while the liabil- 

United States is again reflected ities are below any comparative 
in the latest month’s record of com- November total since November, 
mercial failures. The figures for 1919. 
November did not show much vari- Of the eleven months this year, 
ation, compared with those of the there were nine in which the fail- 
preceding month, the number be- ures have been below the 2,000- 
ing 1,237 against 1,206 a month mark, whereas in 1932 not a single 
earlier, and the liabilities were month showed the number under 
$25,353,376, against $30,581,970 in that figure. In 1931, there were 
October. In November, 1932, the four months when the number was 
total was 2,073 and the liabilities slightly below 2,000 and in 1930 
aggregated $53,621,127. The pres- only two. 
ent number was fully 40 per cent For the year to date, 19,175 in- 
under the 1932 figure and the lia- solvencies have been reported, 
bilities 50 per cent lower. with liabilities of $475,630,152, as 

Omitting September and Octo- compared with 29,353 in 1932, with 

ber of this year it is necessary to an indebtedness of $864,123,874. 
go back ten years to July, 1923, in The total number of failures for 
order to find a total below that of the corresponding eleven months 
the latest month in number, while in 1931 was 25,527, while the liabili- 
the liabilities have not been so_ ties were $663,096,053. 
small, with the exception of Sep- The monthly and quarterly 
tember, since January, 1920. The failure figures, showing the num- 
number of failures reported for ber and the amount of liabilities, 
November is the smallest that has are contrasted herewith: 


RECORD OF NOVEMBER FAILURES 





Prepared by 
DUN & BRADSTREET, Inc. 
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The above chart shows the trend of business failures during November over a@ period of fourteen years. A 


decline of 40 per cent is shown in 1933 from the 1932 number and an even greater decrease of 48.6 per cent 
when compared with the total in 1931. 
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Monthly and Quarterly Failure Figures 


c——-Number——, __ Liabilities 











1933 1932 1931 1933 

November ...... 1,237 2,073 2,195 $25,353,376 
October ........ 1,206 2,273 2,862 30,581,970 
September ...... 1,116 2,182 1,936 $21,846,906 
August ....cceee 1,472 2,796 1,944 42,776,049 
DT. vi.cvighdeaes 1,421 2,596 1,983 27,481,103 

8rd Quarter... 4,009 7,574 5,863 $92,104,058 
pe eee 1,648 2,688 1,993 $35,344,900 
May .ccccccccee 1,909 2,788 2,248 47,971,573 
BOD -. cinvsese 1,921 2,816 2,383 651,097,384 

2nd Quarter... 5,478 8,292 6,624 $134,413,866 
MERPOR esictcarsos's 1,948 2,951 2,604 $48,500,212 
February ....... 2,378 2,732 2,563 65,576,068 
JaNUAry ..-cce0- 2,919 3,458 3,316 79,100,602 

1st Quarter... 7,245 9,141 8,483 $193,176,882 

1932 1931 1930 1932 

December ....... 2,469 2,758 2,525 $64,188,643 
November ...... 2,073 2,195 2,031 53,621,127 
October ......++ 2,273 2,362 2,124 52,869,974 

4th Quarter... 6,815 7,315 6,680 $170,679,744 
September ...... 2,182 1,936 1,963 $56,127,634 
EO ee ee 2,796 1,944 1,913 77,031,212 
Fahy ccccccccecs 2,596 1,983 2,028 87,189,639 

8rd Quarter... 7,574 5,863 5,904 $220,348,485 
DERD:. cciawwwne wale 2,688 1,993 2,026 $76,931,452 
RT ncosteeusan 2,788 2,248 2,179 83,763,521 
py: Gare a 2,816 2,383 2,198 101,068,693 


2nd Quarter... 8,292 6,624 6,403 $261,763,666 


March .....-.++- 2,951 2,604 2,347 $93,760,311 
February ....... 2,732 2,563 2,262 84,900,106 
January ........ 8,458 3,316 2,759 96,860,205 





1st Quarter... 9,141 8,483 7,368 $275,520,622 


Federal Reserve Districts 


The marked betterment in fail- 
ures is by no means confined to 
any one Federal Reserve District, 
for November. Each of the twelve 
divisions was far below those for 
November last year both as to 
number and in most cases, liabili- 
ties. In the New York District, 
alone, 183 fewer defaults were re- 
corded, in comparison with the 
November, 1932, figures and a 
monetary reduction of nearly 
$7,000,000 appeared for this same 
territory. The Chicago division 
followed next in line with 85 
fewer insolvencies and a decline 
in indebtedness of close to $6,000,- 
000. While numerically the fail- 
ures in the Kansas City District 
compared favorably with the other 
territories, there was a closer mar- 
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gin of loss in the amount of money Failures by Federal Reserve Districts—November 

















involved, a difference of only $94,- ——Number——_,  ——————Liailities 
756 being shown. Districts 1933 1932 1931 1933 1932 1931 
POR Ee icc ctiticees 138 192 201 $2,525,143 $4,351,478 $3,262,146 
When the November, 1933, totals New york (2)........... 311 494 487 6,929,758 13,801,388 13,283,371 
are contrasted with those of the Philadelphia (3)......... 68 129 130 2,601,853 3,103,876 5,199,363 
P e pe a eS ee ere 83 196 191 2,191,598 4,908,552 6,425,416 
same month in 1931, the result is Richmuna (5)............ 64 147 189 1,495,124 4,250,000 2,570,911 
even more gratifying. The de- Atlanta (6).............. 49 109 117 578,973 2,610,908 2,553,485 
li ° h di ky. ar res 172 257 317 4,618,026 10,181,628 16,379,579 
clines in those two years were diS- Louis (8)............ 47 74 «117 578,883 2,732,421 3,357,116 
tributed in much the same manner’ Minneapolis (9).......... 46 70 66 660,519 1,181,354 681,317 
Manens City (10). .......¢ 75 108 146 868,533 963,289 1,619,202 
as were the 1933 and 1932 totals, Jonas (11).............. 32 96 1038 527,099 2,111,500 1,726,474 
with the exception of Chicago San Francisco (12)....... 152 201 181 1,777,867 3,424,733 3,801,232 
where the amount of money in- United States........ 1,237 2,073 2,195 $25,353,376 $53,621,127 $60,659,612 
volved in November, 1933, dropped -—Manufacturing— c——Trading——_, 7—Other Com’1—, 
ms 0 No. Liabilities No. Liabilities No. Liabilities 
nearly $12,000,000 re sale Oe 37 —«- $761,885 80 $947,284 21 = $815,374 
gate for that month in 1931. Ro Liens tliges 102 2,083,830 177 2,997,401 32 —-:1,848,527 
risa sates bene 16 390,992 46 1,040,921 6 1,169,940 
H sahili Sea ee 25 1,046,652 53 1,051,433 5 93,513 
Failures by Liability Groups Pick eal Ath clas del sgl ak a 16 469,448 44 819,865 4 205,811 
November, 1933 WE x icusias sueeees 6 73,678 39 477,935 4 27,360 
; WET db v-0' ccs ereccs 45 1,812,671 113 2,098,677 14 706,678 
Number Liabilities Highth ............ 8 277,347 37 292,959 2 8,577 
$5,000 and Under...... Ee ee, gle nn 1 11,500 42 488,272 3 160,747 
$5,000 to $25,000. ..... 542 6,146,783 = renth ..........005- 11 281,785 58 485,994 6 100,754 
$25,000 to $100,000.... 182 8,700,646 meventh .......--+- 2 19,533 28 458,298 2 49,268 
$100,000 and Over..... 53 9,806,724 — mwelfth .....2.-050+ 42 579,149 103 1,103,584 7 95,134 
eee ere 1,237 $25,353,376 United States.... 311 — $7,808,470 820 $12,263,223 106 $5,281,683 
Large and Small Failures—November In comparing the November 
MANUFACTURING total with that of the month pre- 
——Total \ $100,000 & More— —Under $100,000— ceding, it appeared that only one 
No. Liabilities No. Liabilities No. Liabilities Average large increase was shown. The 
1933.... 311 $7,808,470 20 ripery ee = — ae Kansas City District rose to 75, a 
1932.... 480 28,918,463 51 15,934, ,983, : > 
1931.... 519 26112477 46 17,508404 478 8 6598,043 18,135 8ain of 36 defaults over the Octo- 
1930.... 448 19,487,989 40 18,726,963 408 5,711,026 13,998 ber figure. The liabilities were 
1929.... 481 14,179,628 30 9,829,314 451 4,850,314 10,755 algo higher for that district. Sub- 
1928.... 519 15,445,845 298,600,487 490 6,845,408 13,970 ; tine 
1927.... 478 12,785,562 24 6,247,255 454 6,538,307 14402 Se ers uctions were 
1926.... 440 16,097,444 34 9,978,412 406 6,119,032 15,072 shown in both the New York and 
1925.... 442 13,993,701 20 7,025,156 442 6,968,545 16,512 : sara 
1994... +«-361.:«210'252127«18-~=s«A' 726-272 ©—«343.-—«S«i52HBSH «16,110 CHicago territories. These iste 
1923.... 495 29,155,918 41 21,511,690 454 7,644,228 16,838 sections were mainly responsible 
le':: GS Reeriess «45 1paegess © 400 Geass iene 0, the decline cf over $5,000,000 
aes ie or een , which appeared in the total for 
TRADING November, the aggregate being 
1933.... 820 $12,263,223 17 rer Py eran ere $25,353,376 for that month and 
1932.... 1,461 23,094,842 32 6,722,161 1, 372, 45 
1931... 1'545 27229022 37 91048448 1.508 18,186,574 12,538 930,581,970 for October. 
1930.... 1,447 21,217,042 23 5,960,188 1,424 15,256,854 10,714 F 
1929.... 1,166 16122076 26 4,707,905 1,140 11,414,171 10,012 Large Failures Lower 
1928.... 1,202 17,223,965 26 5,635,326 1,176 11,588,639 9,854 Line lace: Sathenes Semele 
1927.... 1,276 16,949,262 19 4,682,360 1,257 12,316,902 9,799 oe — for the month 
1926.... 1,285 14,157,616 15 2,515,166 1,270 11,642,450 9,167 Of November, that is those with 
1925.... 1,146 18,907,091 20 8,268,212 1,126 10,638,879 — liabilities of $100,000 or more in 
1924.... 1,198 15,781,521 17 3,549,290 1,176 12,232,231 10, : : 
1923... 1131 17103748 24 5.085178 11107 121108575 10,938 © °@Ch instance were fewer in both 
1922.... 1,230 18,741,028 22 4,585,478 1,208 14,155,545 11,718 mumber and amounts involved, 
1921.... 1,415 23,370,889 31 6,876,346 1,384 16,494,043 11,918 compared with the figures for the 
ALL COMMERCIAL month preceding. 
1933.... 1,237 $25,353,876 53 $9,306,724 1,184 $16,046,652 $13,553 The total number was 53 for 
1982.... 2,073 58,621,127 99 26,640,681 1,974 26,980,446 13,668 November against 71 in October 
1931.... 2,195 60,659,612 98 31,866,405 2,097 28,793,207 13,254 an liabiliti 
1930... 2081 55'260,730 79 32819271 1.952 22°441'459 11.497 274 the liabilities were $9,306,724, 
1929.... 1,796 52,045,868 75 38,631,683 1,721 18,414,180 10,709 @S8 compared with $15,772,795. 
1928.... 1,838 40,601,435 71 20,782,986 1,767 19,868,499 11,244 There were 20 such failures in 
1927.... 1,864 36,146,573 52 15,664,525 1,812 20,482,048 11,304 : , : 
1926.... 1/880 32,693,993 55 18,395,298 1.775 1998695 10,873 ‘he manufacturing class, involving 
1925.... 1,672 35,922,421 48 17,229,212 1,624 18,693,209 11,511 $2,892,285, compared to 51 in 1932 
1008... Nie. Cokes | 2 onaueses lem. Smee lee ee Sane eee 
1922.... 1,737 40,265,297 58 19,105,732 1,679 21,159,565 12,602 8TOUP, 17 large insolvencies appear 
1921.... 1,988 53,469,839 88 31,070,347 1,900 22,399,492 11,783 With $3,085,535 of indebtedness. 
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A year ago, such failures num- Failures by Divisions of Industry—November, 1933 
bered 99, with a total indebtedness callie eee ads Liabilities ‘ 
of $26,640,681. The record of large Nov., 1933 Oct.,1933 Nov., 1933 Oct., 1933 
: MANUFACTURERS 
failures for the year to date WE Cite ee es 29 17 $889,884 $693,913 
for the corresponding period of Milling and Bakers................ 23 39 494,638 287,233 
1932. follows: Chemicals and Drugs.............. 6 11 51,885 254,678 
J id Clothing and Furnishings........... 15 7 154,907 462,445 
“ie sane Textiles (Other)..............005. 20 22 312,846 447,989 
‘ givetawicia. ae a fad » x - al - 
No. Liabilities No. Isbilities  gyoe, Sag reather. sss, ‘ 13 STHass 150.995 
jen. 16 QUARAS 1e MIeKse CU P , 19:00 
rege rre ie <a eon a ms : Aomees Ange 
Mar. .. 93 22,467,109 156 50,518,378 Tobacco and ‘Beverages..........++. 8 7 78,853 205,585 
Aph.., 1172 Sees. 261 6 eae 3 oa 27 296 
May ...114 28,921,870 136 = 46,706,153 T winber and Building Lines......... 34 33 1,095,131 965,322 
June .. 80 14,101,730 187 40,505,932 \rachinery jes 9 16 177.888 306 356 
July ... 60 10,606,039 160 54,235,101 Transportation Equipment.......... 11 13 153,597 379,015 
—e Bpo Cair--onelore tie ppcaee tn et re 35 24 825,087 263,558 
Rept. .. 43 «= SOE SCE §=—108 = 26,400,500 = Non-Ferrous Metals................ 8 8 132,807 97,284 
ee eee ee ee See” | POU MME COR... 46.55 s50 5005 5 4 336,046 1,665,000 
Nov. .. 53 = 9,306,724 = 99 26,640,681 printing and Publishing............ 27 22 774,578 415,290 
“ Paper and Paper Products.......... 3 3 18,304 201,022 
Branches of Business Stone, Clay and Glass............. 16 19 506,415 874,233 
Ue Ges a oo castes 39 44 986,326 1,048,600 
The number of manufacturing Total Manufacturers........... 311 314 $7,808,470 $8,849,876 
defaults was not so much lower in RELA 
November as to make any striking General Stores.................-+. 41 41 $420,366 $595,590 
. . Groceries, Meat & Fish............. 219 211 1,640,439 1,647,706 
contrast with the previous WEES aids ded Pete... 74 55 857,839 720,982 
total, 311 manufacturing insolven- Dry Goods & Department Stores.... 20 31 434,851 754,952 
. : Mate. Gloves. and Tare... ....:..2:s 002,05 9 6 61,570 46,454 
cies during the former MOORE OOM ther and Uhves..........00...1, 28 19 174,744 248,524 
paring with 314 in October. There Furniture ...................005. 11 17 229,414 220,647 
Lumber and Building Materials..... 13 r 3 747,999 182,807 
—— eee vores mo st Chemicals and Drugs............-. 79 52 754,388 470,090 
riwe1ved an the failures fOr Paints ....:.. 5.6... declaw. 5 4 25,754 29,397 
. Tobacco, Billiards and Beverages.... 11 9 143,735 72,392 
November. } Durin & November, Paper and Paper Products.......... 7 5 62,262 55,233 
1932, 480 manufacturing defaults Books and Periodicals............. 1 3 3,291 63.4633 
occurred with liabilities of $23,- J )Vtiry and Clocka. sooo 18 16 206°740 211'871 
918,463, this amount being over Machinery ....................... 15 15 165,538 186,846 
i : Non-Ferrous Metals.............. oe an 1 Scie teTs 2,610 
$16,000,000 above that month this Faraware and cashes secs 39 31 546,252 303,952 
4 year. For retail and wholesale tron and Steel..................+. 1 4 26,333 37,717 
F : : Hotels and Restaurants............ 57 65 1,278,431 1,620,613 
| lines combined, the number was petroleum and Coal.............--. 25 21 735,643 435,381 
820 compared with 780 during last Stone, Clay and Glass.............. 1 5 9,031 74,708 
i ma g » . sS 5 € ¢ 4 725 
| month. In point of money the AW Oinerw ec 88 BE 398,098 057.861 
difference is about the same be- Total Retail Dealers......... 4 735 700 $9,435,505 $9,942,237 
| tween the two months as that for Bs §. 22 pee 
the manufacturing division, Books and Periodicals.............. v4 1 coucaas $86,962 
slightly over $1,000,000 lower than ee CS i ae ae en : 3 perpen 186,000 
\ during October. Last year the Lumber and Building Materials..... 6 6 350,322 1,003,772 
i . : Groceries, Meat and Fish........... 32 25 1,005,710 518,365 
trading failures numbered 641 ‘ ying , 
i RO tas. ah Gc one e ene 9 6 §91,346 401,685 
i more than in the current year and Leather and Shoes...............-. 3 1 41,738 25,777 
' the total of $23,094,842 of indebted- Nachinery - «=. + ss ss-sseeseee es : . pop Soaps 
ness for the earlier year was nearly Paints ...............-.00eeeeees 1 4 6,879 50,708 
: : Paper and Paper Products..... i 1 1 14,000 86,87i5 
cae the ae 2 the aggregate of = Batroieum and Coal.... ........., 4 5 29,393 40,758 
12,263,223 for November, 1933. MMB DEE AIOOIE Foo ice Saab caddies esse Pe = Ry eee i 3 
. Stone, Clay and Glass............-. 4 4 70,835 69,218 
The failures among agents and  iothing and Furnishings.......... 3 ae 13,154 OO. 
brokers dropped only. six in num- Dry Goods. tet teen eee ence ence anes 3 2 70,246 73,244 
Transportation Equipment.......... 4 5 117,000 24,924 
ber from the October total, but ll Other....................0c0ee 10 11 404,007 486,132 
there was a decline of $3,000,000 Total Wholesale Dealers........ 85 80 $2,827,718 $3,342,508 
in the liabilities. These liabilities AGENTS. AND BROKERS 
; : : vo pihh ne ce DE ES PO 4 i A ) Say are ers 
i did not make quite the favorable Brokers (Investment).............. 2 9 93,777 $1,754,672 
. ° e ° ae ae rete ee eee + 7 28,450 80,244 
showing in comparison with the Garages 20.0... 18 13 137,872 539,458 
a MINED ic on a erate Shs c, Cb Ne aie g Sop fare ios pi 10 10 133,828 245,477 
1932 figures as did the manufac- Insurance eee 5 3 124.919 125,121 
: H s * BONE SP a ene Seay, = ater: 4 11 61,720 214,954 
turing, wholesale and retail classi- Real Hstate.. sss... 2 eee eee sees 26 26 1,991,324 2,974,016 
; BENCRD SOOMPOMIES .... 6.0. Sec cece 1 2 7,000 12.663 
fications, a total of $5,281,683 tnicraxers 7 4 201,123 45.950 
appearing in November, 1933, as MN: SPEDE ah aoe Bi dsale Sebo RAW Sets eles 25 27 2,326,879 2,454,794 
against one of $6,007,822 in the Total Agents and Brokers...... 106 112 $5,281,683 $8,447,349 
li Total United States........... 1,237 1,206 $25,353,376 $30,581,970 
earlier year. PURI cake wach eens <3 2,073 2,273 $53,621,127 $52,869,974 











Failures by States—November and October, 1933 Failures by States 








-——Number i Liabilities In the analysis of the November 
wen ENGLAND er — wae Peng failures by States, it appears that 
on, Neate aaa a 3 : #08 350 191'808 the rise was chiefly in the South 
Vessues . ae here taaes _ R snare Pe -. Central, Central Western, West- 

@SSACNUSETTS ...cecccece o ’ > F) ’ ‘ $ 
Connecticut ......----.... 39 40 830,490 409,922 erm and Pacific Coast States, in 
Rhode Island ............ 20 13 239,424 74,673 comparison with the October fig- 

a ie) as 151 153 $2,837,692 $2,391,093 ures. Insolvencies in the New 


England section were off 2 in 


M 
em AmeAeO number, the Middle Atlantic 10 























pa Sd ey Pa 246 262 $5,860,084 $8,117,220 

New Jersey ...........++- 63 58 1,016,524 2,404,855 and the South Atlantic 6. The 

Pennsylvania .... 2.0.00. 72 1 8,009,626 8,415,111 monetary loss in the Middle At- 
[OR OR Se 381 391 $9,886,234 $13,937,186 lantic States was $4,000,000, this 

Sourn ATLANTIC decline being the major factor in 
ee ee eee e 26 32 $464,009 $315,884 bringing the total below the Octo- 
Delaware .........+ssee0. 2 oe 15,925 cceeoee §=ber b ; 
District of Columbia...... 3 5 49,736 33,33 ef aggregate. In three sections, 
SD ig 4059 cc x oa 4's 08 11 10 420,081 70,165 namely, the New England, South 
West Virginia ............ 10 18 466,784 140,008 Atlantic. a a 
North Carolina........... 14 9 277,910 214,703 ntic, and Western, the in 
South Carolina........... 3 81,972 112,199 debtedness increased this month. 
eng see e cece eeeeeees * , saxeee pier Individual failures of unusual size 

Rea tet) mere es : : contributed largely to these 
MR cies ie gs ata 85 91 $2,047,204 $1,009,949 advances. 

SouTH CENTRAL — A contrast with last month’s 
SESE ITT OTE 14 8 $180,437 $97,328 figures can scarcely be made as 
Bee. 2 13 100413 160,635 both months are so closely aligned 
TRISMIBAIDDE 5 5:00 0.5:0/0( 5 since 2 : qnaaes soa@0 both as to number and amount of 
MIAN. Po or0 o26i.5 018.0 00 8 15 1 ; 423,536 : 

GU. <c-ccbsnccenss 10 9 152,753 131,409 ™oney involved. 
TOWISIBN ios <.oic ccc ce one cs 6 7 59,394 73,746 ’ ; mo a ee 
, .” ea ea it fay Be 28 35 489,012 1,354,133 Failures in Specified Cities in the 
RAPE 108 97 $1,539,814 $2,595,679 United States—November, 1933 
Fed. Res. c—Failures—, 

CENTRAL EAST City Dist. Pop. No. Liabilities 
asc oxn' ita tah widows 54 638 $1,211,382 $1,177,919 Baltimore ..... 5 804,874 20 $417,546 
Oo eee ole ase 25 16 473,537 138,211 Boston........ 1 781,188 21 460,698 
RCE Caiddot-ece hese ea's 74 89 1,785,682 2,578,737 Buffalo ....... 2 573,076 14 259,119 
NS co aragatc neni ie 22 36 322,549 1,432,574 Chicago ....... 7 3,376,488 44 1,156,060 
MIRON ogc cesieacsee see 48 33 1,480,889 1,204,514 Cincinnati..... 4 451,160 5 53,232 

pitas ‘adil Cleveland ..... 4 900,429 12 398,582 
TORII ga: cee Sdn sinio mists 223 237 $5,274,039 $6,531,955 Detroit ....... 7 1,568,662 $8 125,215 
Los Angeles.... 12 1,238,048 28 612,595 

CENTRAL WEST Milwaukee .... 7 578,249 23 1,110,703 
NR i s6icinine vt0s 29 27 $453,488 $219,788 New York City. 2 6,930,446 172 4,355,436 
La dian aS 19 17 580,195 1,207,762 Philadelphia ... 3 1,950,961 23 1,471,044 
NN cb hewn eos > 24 24 266,496 509,435 Pittsburgh .... 4 669,817 6 60,925 
North Dakota ............ 7 4 128,113 32,302 St. Louis ...... 8. 821,960 3 14,480 
South Dakota ............ 8 4 28,447 12,181 San Francisco.. 12 634,394 6 34,890 
WEMPEROMER s/o c.4:e%0 0: 6%ui0.6/0-010"0 30 1 | 149,975 55,274 2 i : th. pee 
oie. c aha keine ws 5 6 43,149 30,354 Failures in specified cities in the 

== mee United States for November to- 
MEE) 0ik-G ota viasc8. <a ble 117 89 1,649,863 $2,067,096 a 
aa $ talled 385, with a monetary loss of 

WESTERN sia oe $10,530,525. Last month, for the 
eaters 3 3 12,100 83200 Same cities, there were 411, with an 
ER Ses 2 2 34,817 19,500 indebtedness of $12,674,826. This 
Race anaes i spats 2,650 is a decrease for this month of 6.3 
PTALONG i.0 «5:5. 05,00 seis o's vie 4 pope -eeess per cent in number and 16.9 in 
el Me Nee Ct Se : hs LOO Laie: amount of money involved, as com- 

— — pared with the October totals. Of 
1 ERR EE: SP ora 33 19 $464,943 $145,384 the fourteen large cities included, 

PAcIFICc eight showed declines compared 
WO GRTIMBUUR oo Sccericviececs 31 32 $140,408 $326,045 . * 
fo tel 23 28 155,518 aa¢e90 With the month preceding. Losses 
es aseweks 85 69 1,357,666 1,250,893 were shown for Cleveland, Detroit, 

OTRO OFT aee 139 129 $1,653,587 $1,903,628 St: Louis and San Francisco, while 

e ‘ a greater number was recorded for 

NITED STATES . 
Es ess ip orers 1,287 1,206. «$25,853,376 —- $0,581,970 0S Angeles, Milwaukee, New 
© MOOR a cevcnes 2,073 2,273 $58,621,127 «$52,869,974 York, and Philadelphia. 
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UPTREND OF BANK CLEARINGS 
CHECKED IN NOVEMBER 


Bank Clearings in 1933 


ANK clearings in November 
were slightly below the total 
for the preceding month, as 

the aggregate was $18,061,693,000, 
compared with $19,420,036,000 in 
October. Early returns for No- 
vember indicated an increase over 
the October figure, as clearings 
held to their upward course until 
the last week, when a decline of 
$666,620,000 was shown. As com- 
pared with the November, 1932, 
record, there was an increase of 
11.0 per cent. The November fig- 
ure, however, was higher than the 
total for either August or Septem- 
ber and also for several months 
prior to June. During June and 
July, there was considerable activ- 
ity in the speculative markets, 
which helped to swell the total to 
the highest point so far this year. 
Clearings at New York City 
were, with exception of the last 
week, higher throughout the 
month. While the increase in 
bank clearings over a year ago was 
mainly at New York City, other 
large centers also reported a higher 
total, chiefly Boston, Chicago, San 
Francisco, and Portland. 


Improvement in business condi- 
tions in the South again was re- 


Per 

1933 1932 Cent 

Nov - $758, a —_ ors: 686,000 +11.7 
CE ais's 778, 20,0 537,000 + 3.6 
SSS 725,235, 000 738. 762, 000 — 4.0 
OE sa8% 713,937,000 685, 932; "000 + 4.1 
July .... 899 "046; 000 712,181,000 + 26.2 
June ... 825, 911, 7000 748,633,000 +10.1 
MERAY 0% 723, 052, 7000 729,342,000 — 0.9 
April pg 1997, 000 794,652,000 —22.4 
Marc 9,82 6,000 965,893,000 —41.0 
ae 748'158'000 803, 848, 7000 — 7.5 
Jan. .... 782,125,000 972, 406. "000 —24.7 








flected in the reports of clearings 
from Atlanta, Richmond, Louis- 
ville, and Dallas. Another factor 
having a bearing on the course of 
bank clearings is the increased cost 
of many commodities this year. 
Some of these articles have ad- 
vanced considerably over the price 
for the same period of 1932, this 
latter calculation is based on Dun’s 
Commodity Price Index. On De- 
cember 1, 1933, the Index stood at 
159.491, compared with 133.898 on 
December 1, 1932. Naturally, this 
increase in the cost of commod- 
ities would be reflected in the bank 
clearings throughout the country. 

The report on bank clearings for 
the first week of December is dis- 
torted by the interruption of the 
Thanksgiving Day holiday, five 
days’ clearings showing a substan- 


tial decline from the correspond- 
ing week a year ago. The total 
for the week at all leading cities 
in the United States was $4,193,- 
909,000, or 9.9 per cent less than 
the total for the six days of last 
year. At New York City, clearings 
were $2,932,449,000, a reduction of 
9.4 per cent, and for the centers 
outside of New York the aggre- 
gate sum was $1,261,460,000, a de- 
cline of 11.0 per cent. 

The larger declines were quite 
generally distributed throughout 
the United States. There*were a 
few exceptions, especially among 
some of the important Southern 
cities where bank settlements 
have been somewhat larger for sev- 
eral months past. A small gain 
appears at Portland. Total clear- 
ings for the five days this week 
are larger than the amount re- 
ported for the six days of the pre- 
ceding week by $132,280,000. A 
year ago the total for the six days 
exceeded that for the preceding 
five days by $1,183,866,000. 

Figures for leading centers, 
compared with those of last year, 
are printed herewith; also, daily 
bank clearings for the year to date: 


WEEKLY BANK CLEARINGS FOR THE MONTH OF NOVEMBER 











Five Days Week Week Week 

Nov. 8, Per Nov. 15, Per Noy. 22, Per Noy. 29, Per 

1933 Cent 1933 Cent 1933 Cent 1933 Cent 
ID © os oc ceeet ewes $202,875 + 7.8 $179,761 + 2.8 $203,415 — 0.4 $181,233 +412.1 
Philadelphia .......... 226,000 + 1.8 234,000 —11.7 256,000 — 6.9 238,000 wistsh 
Baltimore ............. 38,269 —12.5 40,618 -——22.3 44,415 —11.6 38,202 —15.1 
Pittsburgh .........--. 68,049 + 2.6 75,696 + 4.0 77,786 — 3.7 73,393 +14.5 
PED Scbssovececesns 21,100 +15.3 25,500 — 1.2 24,700 + 2.1 23,200 +19.0 
DD \nnkgwheee> saa 196,600 +28.9 188,000 + 3.8 200,100 +16.5 182,700 +26.3 
MUN  pcccepecaccccces 46,190 +10.9 45,938 — 8.8 58,291 +12.1 53,333 +27.0 
SPIN 6054.00.00 s0 een 47,960 — 6.3 48,256 —21.0 57,127 —10.5 48,716 — 9.7 
Cincinnati 35,278 + 8.6 82,890 —11.3 40.259 + 5.2 32,180 +11.4 
St. Louis ..... 56,900 + 4.2 55,900 + 6.3 89,700 +55.0 53,600 + 5.7 
Kansas City 57,362 +11.3 51,948 — 3.2 65,535 — 3.2 55,361 +23.2 
aha ee 21,271 + 8.0 19,950 + 7.4 24,125 +16.7 21,422 +38.0 
Minneapolis 63,725 +49.0 49,296 + 4.2 57,424 +26.6 49,348 +28.3 
Richmond . 27,061 + 6.2 30,047 + 2.2 33,412 +13.8 81,408 +26.5 
MD. 05:4 ove gev0 490.0 35,000 +43.4 33,600 +30.2 40,500 +48.3 31,300 +43.6 
ROMIBVEEO .ccvreccccce 19,531 + 7.9 18,886 — 1.1 21,7386 +27.7 17,022 +24.6 
PL 556 ke'ns obs 400 86,485 +42.0 82,099 + 0.3 44.215 +38.4 33.685 +43.0 
San Francisco ......... 97,500 +37.5 89,800 + 1.0 107,600 +16.6 95,100 +31.9 
Portland .......-cesee. 18,421 +25.1 22,809 + 6.3 21,831 +418.1 16,997 +37.4 
Pe eee 19,279 +22.1 18,097 —14.5 21,401 — 1.1 18,725 +20.8 
ee $1,334,806 +13.3 $1, 293,091 — 2.8 $1, 489, 572 + 7.2 $1,294, 920 ++ 14.6 
Meow Werk 2... ccccescess 2,867,340 +30.0 3,020,009 +11; 9 3,288,677 +831.1 2,766,709 +18.1 
Total All... 000% $4,202,146 +24.2 $4,313,100 + “6. 7 $4,72 728,249 +22.5 $4,061,629 +17.0 


Note—Clearing'’s reported in millions and thousands (000 omitted throughout). 


Percentage shows increase 


or decrease compared with the figures of the same week in 1932. 
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Five Days Week 
Dec. 6, 1933 Dec. 7, 1932 Per 
000 omitted, Cent 

EEE Ce $175,345 $199,501 —12.1 
Philadelphia .. 225,000 306,000 —26.5 
Baltimore ..... 39,945 54,692 —27.0 
Pittsburgh .... 75,745 83,105 — 8.9 
Buffalo ... 22,100 24,400 — 9.4 
Chicago 175,000 185,300 — 5.6 
Detroit . 5 46,870 55,525 —15.6 
Cleveland ..... 46,771 57,197 —18.4 
Cincinnati .... 34,442 37,8638 — 9.0 
St. Louis ..... 60,600 43,900 +38.0 
Kansas City .. 54,509 (a ere 
Omaha ....... 19,796 20,100 — 1.5 
Minneapolis ... 47,037 47,699 — 1.4 
Richmond ..... 25,097 29,589 —15.2 
DO eo 28,600 25,300 +13.0 
Louisville ..... 18,636 18,270 + 2.0 
INE ares dcnia's 32,361 29,980 + 8.0 
San Francisco.. 96,100 106,600 — 9.9 
Portland ...... 17,955 15,989 + 1.2 
Beatie 2.0005 19,551 22,208 —12.0 

Total... ive $1,261,460 $1,417,726 -—11.0 
New York .... 2,932,449 8,288,102 — 9.4 

Total All ... $4,193,909 $4,655,828 — 9.9 
Average Daily: 
Dec. to date... $838,782 $775,972 + 8.1 
November ..... 758,019 678,686 +11.7 
October ......- 778,720 751,537 + 3.6 
Third Quarter. . 779,406 717,958 + 8.6 
Second Quarter. 722,682 759,814 — 4.8 
First Quarter... 677,081 923,396 —26.7 
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SECURITY PRICES MOVE 
STEADILY HIGHER 


HE stock price trend was 
lee upward during the 

greater part of November. The 
rise halted in the final week but 
was resumed again early in Decem- 
ber with the November high being 
exceeded on December 6. 


BOND PRICES * 
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July Aug Seor Oct. Now Dec 


(*) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘‘The Wall Street Journal.’’ 


The best improvement in a number of months oc- 
curred in bond prices in late November and early 
December. 

In the first week of November 
the Dow-Jones Average of 30 In- 
dustrials was under 90 for several 
days. Two weeks later it was over 
100. The high point of the month 
was reached on November 21 when 
the average closed at 100.29. A de- 
cline followed, and then a brisk 
rally, which brought the average to 
102.04, higher than any point 
reached either in October or No- 
vember and within a few points of 
the September high. 

December is notoriously amonth 
of stock market irregularity be- 
cause of seasonal factors of a de- 
pressing nature which normally 
make themselves felt at that time. 
In the past there has been a very 
marked falling off in industrial 
activity and in manufacturing 
operations from November 1 on- 
ward as industries have let down 
prior to a renewal of activity, pos- 
sibly along different style lines, in 
the Spring. The slackening has 
been reflected in all the major com- 
mercial indices and stock price 
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averages have quite often tended 
irregularly downward during the 
period. 

In view of this seasonal charac- 
teristic it is particularly encourag- 
ing to find stock prices in the first 
week of December engaged in a 
vigorous upswing and rising above 
the levels of the two preceding 
months. 

The course of business during 
the period immediately preceding 
December has undoubtedly been a 
major influence in shaping this 
trend. Standard indices of all 
kinds have clearly shown a marked 
revival of activity. Carloadings 
and electric power have been above 
1932 levels for more than six 
months. Bank clearings have re- 
flected a greatly increased volume 
of check payments. Prices have 
risen on an average of over 25 per 
cent since the first of the year. 


Business Gains Reported 


Supplementing the actual in- 
dices are the weekly trade reports 
from all over the United States. 
In recent weeks these have re- 
ported business gains in all direc- 
tions. Retail trade has been well 
maintained and impressive prog- 
ress has been made in returning the 
unemployed to work. 

Bond prices which sagged from 
the middle of October to the latter 
part of November also engaged in 
a smart upward movement toward 
the end of that month and early 
December. On December 7, the 
Dow-Jones Average of 40 Bonds 
closed at 82.39, at which point it 
showed substantial recovery from 
the November low. 

Railroad bonds showed strength 
following improved earnings re- 
ports and dividend actions. 


STOCK PRICES AND VOLUME * 
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MILLIONS OF SHARES TRADED 
(*) Based on statistics compiled by Dow, Jones & Co., publishers of ‘“The Wall Street Journal.”’ 
In this chart, the Dow-Jones 30 Industrials, the Dow-Jones 20 Rails, and the daily trading volume are plotted 


on the same scale. 


A sharp upswing in stock prices got under way in November and lasted into early Decem- 


ber. This favorable movement is particularly encouraging as December is often a month of irregular prices. 
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INTERNATIONAL 
MONEY MARKETS 


OR a number of weeks the finan- 
cial community had been spec- 
ulating as to the manner in 

which the December 15 Treasury 
maturities would be handled. 
These consisted of $728,000,000 in 
maturing certificates of indebted- 
ness and of $114,000,000 in interest 
payments. 

It was announced on December 7 
that the obligations would be re- 
tired from the proceeds of the sale 
of $950,000,000 of one-year 2% per 
cent Treasury notes. At the close 
of business on the same day it was 
apparent to close observers that 
the offering would be successful. 
That there would be an over-sub- 
scription was generally agreed, 
with estimates of the application 
total ranging from $2,000,000,000 to 
$3,000,000,000. 

There was ample evidence that 
the interest rate was regarded as 
attractive by regular purchasers of 
Treasury issues. The rate of 2% 
per cent is the highest carried by a 
short term issue in several years, 
except for those dated during 
March of this year. As a result, a 
number of corporations, not regu- 


lar buyers, were reported among 
the applicants for the new notes. 

The current issue is designed to 
retire two distinct series of certifi- 
cates. One is in the total amount 
of $473,328,000, which is a nine- 
month series bearing interest at 
the rate of 4%4 percent. The other 
is a one-year 1 per cent series to- 
talling $254,364,500. The total of 
the two is $727,692,500, while the 
interest on them amounts to an an- 
nual rate of $22,660,085, or approx- 
imately 3.12 per cent. 

It is customary to allot slightly 
more than the original offering in 
case of large over-subscriptions. 
Should this procedure be followed 
in the present case and a total of 
$1,000,000,000 be allotted, the an- 
nual interest cost would be $22,- 
500,000, or $160,000 less. After re- 
tiring these maturities and making 
the $114,000,000 interest payment 
there would still remain nearly 
$160,000,000 for the Treasury 
balance. 


Dollar Price Watched 
The attention of world money 


markets was concentrated on the 


THE DOLLAR ABROAD 


gold price of the dollar during the 
month of November. On the first 
day of the month it was $32.12 per 
ounce. It rose by small amounts 
from then until the 14th when the 
new price of $33.56 was set. This 
held unchanged for several days. 
There were a few additional small 
increases late in the month and on 
December 1 a price of $34.01 was 
announced. This lasted through- 
out the first week of December. 

Currencies of the principal Eu- 
ropean nations were sensitive to 
the advance in the bid price for 
gold and tended higher as it ad- 
vanced. On November 1 the ster- 
ling check quotation was $4.80. On 
November 21 it reached a peak of 
$5.44. From this point it receded 
as the price of gold rose more slow- 
ly. It was $5.1934 on December 1. 
With gold holding at $34.01 for the 
next few days, sterling dropped 
further and on the 7th was quoted 
at $5.13. 

The course of francs was rough- 
ly parallel to that of sterling. The 
check quotation on November 1 
was 6.02%. The highest quotation 
of the month, 6.4834c, was attained 
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Reacting to our policy of bidding for gold in the world’s markets, the principal European currencies moved into new high ground in November. 
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on the day that the high was regis- 
tered by sterling, November 21. 
From this point francs fell to 
6.1444 on December 1, but they 
held reasonbly firm after that and 
were 6.15 on the 7th. 

Marks ranged from 36.73 on No- 
vember 1 to 40.03 on November 15 
and then sank to 37.45 on December 
1. The other free currencies 
tended to follow the same trend as 
these three primary monies during 
the period under review. 


Money Rates Show Firmness 
During November money rates 


were low as borrowing demand 


DAILY CLOSING QUOTATIONS OF 


continued light and followed 
closely the tendency of recent 
months which has found money 
rates consistently unchanged at 
very low levels. A change was 
shown early in December, and for 
the first time in a number of 
months, there was a general firm- 
ing in the rates for the principal 
classes of paper. 

On December 7 call money on 
the Stock Exchange was advanced 
to 1 per cent. This was the first 
change in this rate in over three 
months and the first advance in 
nearly nine months. The increase 
was 1% of 1 per cent, the rate for- 


merly had been 3% of 1 per cent. 

During the course of the same 
day dealers in acceptances raised 
the rate on thirty-day bills by % of 
1 per cent, inaugurating the new 
charges of 34 of 1 per cent bid, % 
of 1 per cent asked. Concurrently, 
the rates on sixty-day bills and on 
sixty and ninety-day time money 
rates were also raised. For a num- 
ber of months these rates have been 
dropping in the face of light de- 
mand. The consensus is that they 
are now firming in response to 
underlying improvement in the 
market, in part due to year-end 
conditions. 


FOREIGN EXCHANGE (BANKERS’ BILLS) IN THE NEW YORK MARKET 


DURING NOVEMBER, 1933 





Wed Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. 
Nov. 1 Nov. 2 Nov.3 Nov.4 Nov.6 Nov.7 Nov.8 Nov. 9 Nov. 10 Nov.11 Nov.13 Nov. 14 Nov. 15 
Sterling, checks..............-. 4.80 4.84% 4.84% 4.86% 4.89% bd 4.97% 5.12 5.10% 5.09% 5.16 5.26% 5.40% 
cE Se ree 4.80 4.844%, 484% 4.86% 4.89% 4.97% 5.12 5.10% 5.09% 5.16 5.26% 5.40% 
PAT; CUOUME, oie nidkc vc ctsceceves 6.02% 6.08 6.07 6.06% 6.06% ....- 6.15% 6.81% 6.27% 6.26% 6.380% 6.43% 6.56% 
PRI, CATING a Soc cccctredivtcus 6.024% 6.08% 6.07% 6.06% 6.06% ..... 6.16 6.31% 6.27% 6.27 6.31 6.43% 6.56% 
SG iy 0.5:6:0:3 cone veiretx 36.73 37.08 37.00 36.97 36.95 37.49 38.48 88.23 38.20 88.48 39.26 40.03 
PN. ONIN, & 0 0.6.0 0.9. cane ciowice 36.75 37.10 87.02 36.99 36.97 37.51 38.50 38.25 38.22 38.50 39.28 40.05 
Antwerp, CHECKS... .ccccsccccs 21.47% 21.67% 21.63% 21.61% 21.61% 21.95% 22.51% 22.85% 22.84% 22.49% 22.94% 23.39% 
Fo Be errr 21.48 21.68 21.64 21.62 21.62 21.96 22.52 22.36 22.35 22.50 22.95 23.40 
Be I saceskpeacagaccte 8.08% 8.16% 8.16% 8.15% 8.14% 8.27% 8.48% 8.42% 842% 848% 8.66% 8.84% 
Ne Mack 050k 6 Cee repre soon 8.09 8.17 8.17 8.15% 8.15 8.28 8.49 8.42% 8.42% 8.49 8.67 8.84% 
Bs Nooo od 6 ie wah ceded Ne 29.82% 30.08% 30.05% 30.02% 30.04% 30.49% 31.24% 31.05% 31.02% 31.23 81.85% 32.48% 
CU i anice sedaveveccosgs 9.83 80.09 80.06 30.03 80.05 30.50 31.25 1.06 31.03 31.28% 31.86 32.49 
eee 62.06 62.62 62.54 62.45 62.46 63.46 65.06 64.66 64.60 65.01 66.26 67.64 
GI IDS 3c cccascresedes 62.10 62.66 62.58 62.49 62.50 63.50 65.10 64.70 64.64 65.05 66.30 67.68 
ee or 12.84 13.00 12.98 12.97 12.96 13.16 13.45 13.30 13.30 18.09 13.30 13.57 
MOD a vic.s 9.6 00 0 deceens 12.85 13.01 12.99 12.98 8 | Ser 13.17 13.46 13.31 13.31 13.10 13.31 13.58 
a Ay eee 21.47 21.67 21.64 21.74 21.87 22.25 22.79 22.79 22.74 23.06 23.53 24.14 
Denmark, cables................ 21.48 21.68 21.65 21.75 : ieee 22.26 22.80 22.80 22.75 23.07 23.54 24.15 
Sweden, checks............-000% 24.79 25.038 24.98 25.09 25.25 25.70 26.43 26.35 26.28 26.64 27.19 27.91 
Ts vic oo ccwewscrtce 24.80 25.04 24.99 25.10 25.26 25.71 26.44 26.36 26.29 26.65 27.20 27.92 
pe re 24.15 24.39 24.34 24.44 24.58 25.00 25.74 25.67 25.59 25.95 26.42 27.18 
Ty II 5 .6.0'6 6.6'e's-o ¥0.0-0:0,0 24.16 24.40 24.385 24.45 24.59 25.01 25.75 25.68 25.60 25.96 26.48 27.19 
MO DEI 8060 oc ewebienacys 87% -87 .88 -88% 87% 89% -91% 91% 89% 91% 82% 04% 
SI (MEG nas :6-< 6scn s0.c.csse .88 87% 88% 88% 87% .90 , 91% -80 01% -93 -95 
Portugal, CROCK. 0.6.0 cccccccces 4.70 4.75 4.75 4.80 4.83 4.85 4.99 5.00 4.95 4.90 4.94 5.00 
Powtagal, GUI0@... 060. cccccccces 4.70 4.75 4.75 4.80 4.83 4.85 4.99 5.00 4.95 4.90 4.04 5.00 
Australia, Checks... ......c0c000 3.83% 3.86% 3.86% 3.88% 3.90% 8.97% 4.08% 4.07% 4.07% 4.11% 4.21% 4.381% 
Australia, cables............... 3.84 3.875% 3.87% 3.88% 3.91% ..... 8.98 4.09% 4.08 4.08 12% 4.22 4.32 
Montreal, demand............... 99.00 99.63 99.50 CT | Saree 100.00 100.13 100.138 100.19 100.388 101.19 101.75 
Argentina, demand.............. 39.31 39.70 39.63 39.63 39.64 40.24 41.27 40.95 40.95 41.20 42.00 42.75 
SO SS 8.25 8.25 8.25 8.25 8.25 8.25 8.50 8.50 8.50 8.50 8.50 8.50 
CRG; GOONER, voces pcrccescccnice 8.25 8.25 8.25 8.25 8.25 8.25 9.75 9.75 9.75 9.75 9.75 9.75 
UPMPORY, GOMRRMRs coc ccicccccces 69.00 69.00 69.00 69.00 69.00 69.00 77.00 77.00 77.00 77.00 77.00 77.00 
Thurs. Fri. Sat. Mon. Tues Wed. Thurs. Sat. Mon. Tues. Wed. Thurs. 
Nov. 16 Nov.17 Nov.18 Nov. 20 Noy. 21 Noy. 22 Nov. 23 Noy. 24 Nov. 25 Nov. 2% Noy. 28 Nov. 29 Nov. 30 
GbenTing, GOED. 0.0:6 6b cis siicccccs 5.27 5.22 5.241% 5.30% 5.44 5.39 5.28 5.18% 5.20% 5.10 5.19 G.ITH *%. 620% 
Sterling, cables....... Cet ere 5.27 §.22 5.24% 5.30% 5.44 5.39 5.28 5.18% 5.20% 5.10 5.19 G.ITH . cccce 
DE, CRON occ tccccbiviscoce 6.39% 6.382% 6.34% 6.39 6.48% 6.45% 6.34% £6.19 6.17% 6.05% 6.19% 6.14% ..... 
PE, CRMs 6s cece cccsesesecs 6.40 6.33 6.35 6.39% 6.49 6.46 6.35 6.19% 6.18 6.06 6.20 6.14% 
Ms CHR 6. Ko Vicsne veces vices 39.02 38.59 38.70 38.98 39.57 39.37 38.72 37.78 87.70 36.96 37.80 37.48 
Ws, Wa viniscccccontcvese 39.04 38.61 38.72 39.00 39.59 39.39 38.74 37.80 87.72 36.98 37.82 37.50 
RMB CHORES: occ cccccccssece 22.81% 22.5414 22.6214 22.76% 28.09% 22.99%4 22.59% 21.99% 21.98% 21.57% 22.05% 21.79% 
REED, GODIAE. occccevcccvcss 22.82 22.55 22.63 22.77 23.10 23.00 22.60 22.00 21.99 21.58 22.06 21.80 
PE COIN one's iencadcnerewe 8.61% 8.52 8.55% 8.61% 8.74% 8.70% 8.56% 8.34% 8.81% 8.15% 8.33% 8.26% 
MN, MS 6. 05.0 2 6 5 Fe vié ein ns.ce 8.62 8.53 8.55% 8.61% 8.75 8.71 8.561% 8.34% 8.32 8.16 8.34 8.27 
RN IOI 6 s'54.4.4.0 nua bade ae 81.66% 31.34%, 31.44% 31.64% 82.18% 31.99% 31.44% 30.69% 30.60% 29.99% 30.58% 30.34% 
CB Mads oh adicnecceccees 31.67 31.35 31.45 31.65 82.14 32.00 31.45 30.70 30.61 30.00 30.59 30.35 
Guilders, checks..............-. 65.90 65.22 65.43 65.86 66.83 66.50 65.34 63.76 63.65 62.39 63.48 63.11 
Guilders, cables... .ccccccccccce 65.94 65.26 65.47 65.90 66.87 66.54 65.38 63.80 63.69 62.43 63.52 ere 
CI 6. oc ic cccesecsas 13.27 13.14 13.19 13.29 13.49 13.44 18.22 12.91 12.88 12.64 12.94 ;) 3 eer 
UN, SUING 8.8 oo 6000 0cneevne 13.28 13.15 13.20 13.30 13.50 13.45 13.23 12.92 12.89 12.65 12.95 12.84 
TRI Cec ccccccescuce 23.55 23.34 23.44 23.69 24.31 24.08 23.59 23.17 23.25 22.78 23.19 TESS <este 
Denmark, cables............ coce 28.56 23.35 23.45 23.70 24.32 24.09 23.60 13.18 23.26 22.80 23.20 23.14 
GION '5. 55d vin sine canes 27.21 26.95 27.07 27.37 28.08 27.83 27.26 26.77 26.85 26.33 26.79 26.72 
ae ea ee 27.22 26.96 27.08 27.38 28.09 27.84 27.27 26.78 26.86 26.34 26.80 26.73 
SE: CIE. 5 90:0.0 Feces cinseice 26.50 26.25 26.37 26.65 27.35 27.11 26.55 26.04 26.15 25.64 26.09 26.03 
PI. II a 5 6:9 o wo Winetunsce 26.51 26.26 26.88 26.66 27.36 27.12 26.56 26.05 26.16 25.65 26.10 26.04 
GOONS, COCES S658 bcc ocscceces 92% 92% -92 92% 94% -93% 92% 88% 89% 87% 88% -90% 
I Cg 5 6.5.0 0 sa cameenece 93 -93 92% -92% 95 -93%4 92% .89 -90 875% .89 ferro 
Bestumal, CROCK. occ cess ccccce 4.85 4.96 5.04 5.05 5.15 5.15 5.12 4.76 4.85 4.70 4.75 eee 
Serer Coe 4.85 4.96 5.04 5.05 5.15 5.15 5.12 4.76 4.85 4.70 4.75 Wee saves 
Australia, checks...........++0+ 4.21% 4.15% 4.18% 4.23% 4.32% 4.30% 4.22 4.13% 4.14% 4.07% 4.14% G.IBG.. 20s. 
Australia, cables.............+. 4.22 4.16 4.195% 4.24% 4.33 4.315 4.22 4.14% 4.15% 4.08 4.15% 4.18% 
Montreal, demand..............+ 102.50 102.25 102.25 103.18 103.81 103.50 102.88 101.25 101.50 101.00 101.31 101.63 
Argentina, demand.............. 43.00 41.35 41.35 41.80 42.45 42.20 41.50 40.40 40.40 89.65 40.48 33.50 
TREE, ONE. dig 5.0 eo sncceces 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 8.50 
ae | SAPO TPE ee eer ree 9.75 9.75 9.75 9.75 9.75 9.75 9.75 9.75 9.75 9.75 9.75 Cee  stesie 
Uruguay, demand............... 77.00 77.00 77.00 77.00 77.00 77.00 77.00 77.00 77.00 77.00 77.00 77.00 
* Holiday 
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VISIBLE GRAIN SUPPLIES 


Returns to Dun € Bradstreet, Inc., of available wheat stocks held on December 2, 1933, 
in the United States and Canada, leading ports of the United Kingdom and Europe, and the 
supply on passage for the United Kingdom, also the stocks of corn and oats held in the United 
States and Canada, with comparisons, are as follows,-figures being in bushels: 


Changes from 


Last Week Dec. 3, 1932 














Wheat Dec. 2, 1983 
United States, east of Rocky Mountains.............. 138,505,000 — 2,392,000 ae%) 025,000 
United States, west of Becky PRSMRIRING . 6. ccc ccccee 8,803,000 — 151,000 4,070,000 
NR i hr oot ako nonce sone Sens aye eevceseccs  Saamreweo — 3,157,000 231,342,000 

Total, United States and Canada.........-....+- Se 389,786,000 — 5,700,000 412,437,000 
United Kingdom and Afloat (Broomhall)...........-- 44,500,000 + 300,000 47,200,000 

Total, American, United Kingdom and Affoat........ 434,286,000 — 5,400,000 459,637,000 

ill 
Continent io a} (Broomhall).........++-+.. 7,100,000 Unchanged 4,500,000 
rd: 

Total, Pe Som ea and European Supply........ i 441,386,000 — 5,400,000 464,137,000 
Corn—United States and Canada.............-e+eee% 64,045,000 + 1,193,000 27,534,000 
Cate—Unites States oan Geen. CES EERE ee 67,817,000 — 639,000 35,903,000 

The combined aggregate wheat visible supply statistics, in bushels, follow. (Last three 
000 omitted) : 
TotalU.8. U.K. Total Total 

U. 8. and Canada Ps ~ : oe, “——* 

endin, . 8. t Pacijic Total both oa a . 
wee “4 oF Rockies Coast CG. 8. Canada Coasts (Broomhall) Afloat Continent Europe 
4 ..ee++ 151,178 8,975 160,148 195,601 355,749 45,200 949 5,500 406,449 
Bene: 18. ale om 152,808 9,579 162/385 199,891 362,276 44,000 406,276 5,700 411,976 
Sept. 28...... 153,096 9,812 162,908 210,025 372,933 47,600 ,533 a 426,533 
ocess - 153,43 10,002 163,440 213,356 376,796 47,900 ,696 R 431,296 
Ot. Ticvccve 151,926 9,7 161,657 224,500 386,157 45,400 431,557 7,900 439,457 
Oct. 14.....-- 152,848 9,840 162,688 229,935 392,623 46,300 438,923 8,300 447,223 
151,575 9,707 161,282 288,037 399,319 47,100 446,419 x 454,919 
i) See 149,719 9,749 159,468 244,965 404,488 45,700  450,1 8,800 458,933 
Nov oo 47,253 9,679 156,932 244,41 401,350 45,400 446,750 F 454,65 0 
Wev.. U.-vcces 145,311 9,532 154,843 246,479 401,322 42) ,400 443, 722 7,600 451,322 
Nov. 18....... 142,698 9,234 151,923 245,482 397,405 45° 500 442,905 ,100 450,005 
i. ee 140,897 8,954 149,851 245,635 395,486 44/200 439,686 7,100 446,786 
Dec. octees 38,50 8,803 147,308 242,478 389,786 44,500 434,286 7,100 441,386 








Wheat and Flour Exports 
(By telegraph to Dun & Bradstreet, Inc.) 

The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 
compare as follows, in bushels: 

Week ending 19383 1932 1931 

















.: 
October 28... 
November 4.. 
November 11.. 
November 18.. 5,452,026 
November 25.. 5,520,073 9, 
December 2.. 6,191,176 12, 594.660 6, 746,494 


July 1 to date 92,877,609 146,098,815 143,293,073 





Corn Exports 


(By telegraph to Dun & Bradstreet, Inc.) 
Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 


Week ending 1933 1932 1931 
Pe Te ses secce 7,000 39,000 5,404 
August 5....... a 6pbs 44,000 4,164 
August 12....... 1,000 44,000 30,840 
August 19....... aeteh« 151,518 3,948 

_ ee 21,866 3,616 
September 2 1,00) ar 8,298 
September 9 5,000 1,137 
September 16.... _...... 7,468 5,580 
September 28. 2.000 87,618 3,974 
September 30. RSA 56,892 3,888 
October 7....... 1,000 29,370 3,448 
Re Pipcesten. Sere 1,494 3,126 
October 21....... 2,000 139,000 3,180 

fe 2.000 -000 1,556 
November 4..... 1,000 1,174,822 2,568 
November 11..... 1,000 465,906 8,154 
November 18..... piso it 317,862 4,064 
November 23..... 4,000 325,522 2,110 
December 2....- 149,000 888,628 2,176 





July 1 to date... 182,000 8,449,966 108,741 
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U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 
States December 2, 1933, in bushels, were as 
follows, with comparisons: 

(Last three 000 omitted) 






United States Wheat Corn Oats Barley 
Spianeapetie bib eit ee 27,121 _ 4,120 17,844 8,803 
sis wie de 12,705 ~ 3,712 11,131 2,003 

Sioux City, Io 651 891 505 14 


“a om 
BiGMS <.0s200r0- 8,097 7,083 2,814 81 
Sioux Falls, 8. D 3 2 3 1 


95 2,940 3,399 729 
| ea cone cece 





Hutchinson 5,018 orare's 
Lincoln, Neb. 430 180 eras 
Wichita 2,206 32 See 
Kansas Cit: 35,045 3,420 658 83 
St. Jose 4,512 2,716 567 20 
Chicago 4,860 19,050 4,405 1,439 
Afloat ete 1,24 er coves 
Manitowoc ao eerie? 144 ANS 
POA .ccccces oe 20 424 338 10 
Kankakee see 2 mwiels 
Indianapolis ...... 957 1,623 837 
t. “ ae --. 5,052 1,959 531 20 
Louisville ......... 1,496 234 52 1 
Chattanooga ...... 194 | Pee ee seis 
Nashville ......... 655 119 818 
New Orleans....... 44 268 110 
DE os ow <0 oss 350 12 15 
Galveston ......... 556 
Fort Worth, Tex.. 5,333 204 651 70 
Dallas. Tex........ 762 
ee 349 249 ee 141 
CS. oe aba BOS sees aes 
ree 328 26 34 110 
SS, ee CO ae ares ae ere 
Cleveland ......... , ae marsic oe 
Mansfield ......... 210 160 535 Ea 
ee 9 7 5 5 
Cincinnati ........ 769 57 74 Red 
Springfield, Ohio... . 25 3 ati alan 
TEND coccvescvns 6,029 9,374 1,551 941 
a 11,534 1,304 323 1,118 
watectown, wz. S- \ewen By ne Seika 
[ee ar 6 
ee Ry is 4 21 15 2 
New = bet ce pss 3 113 418 256 14 
ME a nc 01h 0 bak eens 456 26 52 
Pilladelphis nels 455 45 112 2 
Baltimore ........ 1,471 11 29 4 
Newport News..... _ BE PS ee eS 
WE Sasa neues 15 7 12 





December 2, 1933. .138,505 64,045 47,818 15,665 
November 25, 1933. .140,897 62,852 48,210 15,756 
December 3, 1932..177,025 27,534 27,816 7,633 


. 


Grain Movement 


Receipts of flour and grain at twelve West- 
ern lake and river points for the week and 
Season compare as follows (000 omitted) : 

Flour, Wheat, yong Oats, 

bbis. bus. bue. bus. 
December 2, 1933 374 8,640 4,355 616 
November 25, 1933 374 6,279 7,892 1,062 
November 18, 1933 403 6,992 6,627 1,303 
November 11, 1933 320 4,021 3,930 834 
December 3, 1932 409 7,984 

Season, July 1, 1983, to December 2, 1933— 
Flour, bbls.... 7,607 
Wheat, bus....176,820 

Season, July 1, 1932, to December 3, 1932— 
Flour, bbls.... 8,504 Corn, bus...... 99,121 
Wheat, bus... .240,636 Oats, bus...... 55,858 


Cereal Exports by Ports 
(By telegraph to Dun & Bradstreet, Inc.) 


Export of cereals from leading ports in the 
United States and Canada for the week ending 
December 2, 1933, were as follows: 

Flour, Wheat, Corn, 

From barrels bushels bushels 
Bow: Tee sis vss 14,025 275,000 136,000 
Albany, N, Y..... il oP ge EN ee 
POON acenet ions Sipe 
DEE cubectcs, -o hte 32,000 
DE. ssbesesesew -*sdacc *’ ~etbwe 
EE MR cosy? > saves“ seees 
Lo ee ee 
EE NG aktcit esGke >.  <otece 





NOL wenewoss  § ccave 
EE aaa a a eaek. cers 


Total, Atlantic... 2 5 310,000 
Previous week... 1 2 305,000 





























San Francisco..... ,900 

Portland, Ore...... 8,663 

Puget Sound....... 28.700 
Total, Pacific.... 00.008 ORT ee. cdewe 
Previous week... 12,26 SIG STe: .  Siwece 
Total, U. &..... 65,288 927,792 149,000 
Previous week... 27,072 681,773 4,000 

Montreal 84,000 2,469,000 _....... 

SNUOE. cos ctw tvewe'*~"Senes il... SoS 

SEE ES ny Giaseee Skeks 

Halifax ... BOUGUO: inode | eee 

Vancouver ....... as iy eta 1,294,588 ..... 
Total, Canada.... 94,000 4,546,588 ..... 
Previous week... 78,000 4,365,476 ..... 
Grand total...... 159,288 5,474,380 


149,000 
Previous week... 105,072 5,047,249 4,000 


Canadian Grain Stocks 


The available grain stocks in Canada Decem- 
ber 2, 1933, follow, with comparisons: 


(Last three 000 omitted) 
Vheat Corn Oats Barley 
426 





| eee 4,774 nen 685 
UOhurchill ...c.cce.. 2 eee Pete 
Country Elevators,. 104,269 stata 7, 851 3,719 
Int. Term. Elevators 4,731  .... 456 97 
Int. Private & Mfg. 

Elevators ....... 4,936 .... 1,520 1,444 
Ft. William and Pt. 

BPIREE on ccscces 59,340 .... 4,491 4,475 
Canedian BR cco. Ae .--a+00. 3 can 
i. ree 434 re AL EY ean 
Vancouver ........ 12,818 aor 305 302 
Prince Rupert..... 1,092 ae 1 ewes 
Bonded grain in 

ee eee ee a aa 
Other Canadian..... 27,881 cove. 488. A308 
December 2, 1933. .242,478 -+-.- 19,999 11,656 
November 25, 1933. .245,635 20,246 11,951 


December 3, 1932. .231,342 - 8,587 5,632 


The Montreal, Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
Board of Trade. The other Canadian totals 
are telegraphed to Dun & Bradstreet, Inc., by 
the Agricultural Branch of the Dominion 


sureau of Statistics of Ottawa. 
Pacific Coast Wheat Stocks 
Dec. 2, Norv. 25, 
1933 1933 
Portland, Ore... 6.66 ccs esse 4,334,000 4,437,000 
ee eS ee Se eA 1,471,000 1,485,000 


Seattle, Wash.......60.0. 2,998,000 3,032,000 





TAL oc iiccccsicceed cess 8,803,000 8,954,000 
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FINANCIAL STATISTICS SHIPMENTS AND CONSUMPTION (Continued) 
Nov., Nov., Ch’ge Oct., ‘7 . , 1B? 
1933 1932 P.. Ct. 1988 = P. Ct 1938 1933 Pet a 
Bank clearings, N. Y. Newsprint, U. S. & Can- oS pi ; . 
a oa * 12,526,013 10,901,816+ 14.9 138,332,000-— 6.0 ae Cia. sold cin cae be a 234, 490+ 16.0 258,979+ 5.1 
Bank debits, N. Y. Paints & var., sales ($) 18,944,106 15,592,377+ 21.5 19,097,803— 0.8 
Clbe RK Ses ass * 12,203,702 9,814,743+ 24.3 13,280,176— 8.1 Petroleum, Ra 2 ON PRE REIND BCS ERIS 
5 , cae o-stills S.).seees 75, - 5 oa bs 5 
a Gebita, U. B. (G)*° 24,190,687 °20,760,184+ 16.8 26,007,210— 8.5 puramaticcasings.....4 8,508,906 8, 082,285-+ 13.7  4,707,085— 25.6 
ond sales, Munic. ($). 130,084,869 47,726,263+172.6 80,164,163+ 62.3 Range boilers (no.)..... 43,757 4,765— 20.1 55,416— 21.0 
Bond sales, N. Y. Curb Steel sheets, ship. (short 
Exchange ($)........ 66,225,000 62,939,000+ 5.2 60,488,000+ 9.5 eS RS ee 174,829 92,4244 89.2 163,634+ 6.8 
Bond sales, N. Y. Stock — acid, cons. ioe syn ee ass Hg ps by 
Exchange ($)........ $13,120,350 159,419,300+ 96.4 232,922,600+ 34.4 Sees: Carag Ctnete, Seen waa aja nae . 
Corporate issues t ($).. 10,568,250 38,950,000-- 72.9 1421,2901.643.6 ar haves OE Ba 789,474 417,470+ 89.1 524,719+ 50.5 
Dividend & Interest pay. Wool consump. (Ibs.)... 51,036,602 42,423/444+ 20.3 50,467,261+ 1.1 
ments ¢ f ($)....... 566,059,070 553,539,252+ 2.8 412,855,459+ 37.1 § September and corresponding months. 
Failures, number +..... 1,237 2,073— 40.3 1,206+ 2.6 
Stock sales, N. Y. Curb 
seezchange (shares). 4,846,309  3,321,709+ 45.9  5,919,844— 18.1 
ck sales, to ck 
Exchange (shares)... 33,645,736 23,037,683+ 46.0 39,379,082— 14.6 STOCKS ON HAND AT END OF MONTH 
Oct., Oct., Ch’ge Sept., Ch’ge Nov Nov Ch’ ge 7 
198 c ‘ Nov., as ge Oct., Ch’ge 
PERN hs 1988 1982 P. Ct. 1988 PP. Ct. 1933 1932 P. Ct. 1933 P. Ct. 
} cing, re- As Silk, raw (bales)...... 91,122 9324 57. ,825— 2. 
at . SE i wacud 62,523,790 38,837,225+ 61.0 71,186,944— 12.2 Tin, world’s visibie hed as a fe pth sta ba a Ki 
‘s ~e . tons)..... 2 7 = © 27 pa . 
CA PULC T piies raiicase 51,127,428 18,676,535+173.8 69,613,121— 26.6 ast teen ° , ' 
Fire losses ($).. 2.1... : B146eS82 BOISE ASR B02 LOST S714 5:0 ZIRE (OMB). --.---04. a) ee ee SF 
Foreign Trade, U.S. Oct., Oct.,  Ch’ge Sept.,  Ch’ge 
oe Exports | ($)... 194,000,000 153,090,000+ 26.7 160,108,000+ 21.2 1938 1982 ~P. Ct. 1933 P. Ct. 
Mdse. Imports ($)... 151,000,000 105,499,000+ 48.1 146,652,000+ 3.0 _Bathtoom access (pes) = gk a pz apg — 2.8 
Life insurance, sales, ($) 657,362,000 670,039,000— 1.9 577,776,000+ 13.8 Non-vitreous clay... “78/587 83.535— 5.9 79,770— 1.5 
Ry. earnings, gross ($) 294,341,594 295,175,402— 0.3 292,147,176+ 0.8 Mth ape Se aa oa’ : 
Ry. earnings net oper. , 4 . . — F goes BONG AAG 19,503,000 17,084,000+ 14.2 21,216,000— 8.1 
- a. an an 
income ($}i oo. sc 0a. 57,264,780 62,784,037— 8.8 60,936,370— 6.0 Sean tae 30,993,000 26,067,000-+ 18.9 32,158,000— 3.7 
* passe cyphers omitted. + Dun & Bradstreet, Inc. +t Journal of Commerce. pr ig — chins} 3,065,535 4,028,240— 23.9 2,984,797+ 2.7 
ecember, 1 zm Septe and corresponding ex. lin 
|| December, 1933, and aati Po ge § September and corresponding In mfg. establishments 1, ae, 190 267, 181+ 7.4 1,160,457+ 17.3 
In warehouses....... 9,474,342 91324 '523— 3.6 7,374,556+ 28.5 
Gasoline at ref. (bbls.): 28, 572, 000 27,942" 000+ 2.3 28,747,000— 0.6 
Lead. refined (tons)..,. 174,721 171,445+ 1.9 166,201+ 5.1 
Methanol (gallons).... 
PRODUCTION Refined from wood 
distillate ....... 447,222 295,806+ 51.2 459,211— 2.6 
Nov., Nov., Ch’ge Oct., Ch’ge Synthetic ......... 1,124;687  3,442,098— 67.3 1,214,105— 7.4 
1933 1932 P. Ct. 1933 P. Ct. - Crude methanol. . . . 406,939 253,055+ 60.5 337,174+ 20.7 
Buildingt (215 cities) ($) 27,988,488 29,301,309— 4.5 26, 198, 342+ 6.8 ewsprint, U. S. and 
Qoal, anthracite (tons). 4,806,000 4,271,000+ 12.5 4,7 5004. 2.0 Canada (tons)....... 57,406 81,201— 29.3 55,808+ 2.9 
Coal, bituminous Soe 30,435,000 30.632,000— 0.6 29, ae “900 2.6 Oil-burnerg (no.)...... 8,408 6,772+ 24.2 8,235+ 2.1 
(37 gintess th ae “ae en. rh ” 312,815,000 305,867,000+ 2.3 315,878,000— 1.0 
( tates) f¢ $ 2,330, > 2. 4 8. B ’ ’ ’ . 
Flour (bbls. e) tf ap 16F S19 208 108 766.146. or 8 145 326 905. - *t Pneumatic casings. . . 7,594,506  6,096,098+ 24.6  7,069,574+ 7.4 
ig iron (tons)........ 1,085,2 31,280 ; ,356,361— 20.0 orcelain plumbing fix- 
Steel ingot (tons)...... 1'340;882 5 632" ert =e Pettey am ps tures (pieces)........ 9,402 14.580— 35.5 9,509— 1.1 
PURG UME wane 5 6 6:04.00 32,900 16,078 + 104.6 35.195— 6.5 Range boilers (no.).... 40,561 31,682+ 28.0 88,600+ 5.1 
. Rubber, U. 8S. & Afloat M4 
Oct., Oct.,  Ch’ge Sept.,  Ch’ge (long tons) . ai 402,147 413,999— 2.9 391,892+ 2.6 
19838 1932 P. Ct. 1933 P. Ct. Steel barrels.......... 42,685 37,500+ 13.8 83,178+ 28.7 
Automobiles (cars and Steel sheets (sh. tons). 105,331 105,833— 0.5 115,183— 8.6 
GHOEED sc cctes sleesine 138,475 48,702+184.3  196,082— 29.4 Sulphuric acid (tons) . 101,028 att + 165 wea 82 
Boots and shoes (pairs). 31,397,954 33,069,741— 5.1 31,234,116+ 0.5 § September and corresponding months 
Babbitt metal (Ibs.)... 2'090,634  1,573.273+ 32.9 2,419,194 13.6 
Cement (bbls.)........ 5,037,000  7,939:000— 36. 6 5,638,000— 10.7 
Seat ccs: Peet teat St PDE St 
m spin ours = ’ ~ , ’ , , ° 
Blectricity. kw. 74901000 Torsoo0L $9 1348000 19 GOVERNMENT STATISTICS 
asoline B.)oceceees 35.971,000 33,212,000+ 8.3 36,581,000— 1.7 
Gold (Rand) (ozs.).... 908/888 974,965— 6.8 1:799+ 0.8 Oct. 31,1988 Oct. $1, 1982 Sept. $0, 1988 
ad, refined (tons).... 41,803 29,330+ 42.5 35,084+4+ 19.2 Money in circul., U. S. ($). 5,634,603,148  5,627,581,274 5,649,914,116 
Malleable castings(tons' 24/381 12,274+ 98.6 7,078— 10.0 Wom cca coc sauce 125,983,000 125,112,000 125,911,000 
Newsprint, U. 8. & Can- Per capita ($)........--.. 44.73 44.98 44.87 
ada (tons)..........- 273,504 234,237+ 16.7 252,328+ 8.4 Gen. stock money, U. 8. ($) 10,043,105,899  9,367,601,015 10,024,117,386 
Petroleum, crude (bbis. ) 76,017,000 65,598,004 15.9 78,186,000— 2.8 Nov. 30,1933 Nov. 30, 1932 Oct. $1, 1938 
Pneumatic casings....-§ 3,999,239 2,538,720-+ 57.5 4, 098, 609— 19.9 os a my ae . > 
Range boilers (no.)..... 5718 53. 153 6'151— 18.6 Debt, gross, U. 8. ($)...-. 23,534,115,772 20,806,013,836 23,050,256,717 
Steel barrels........... 798,981 422'637+ 89.0 519, 191+ 53.9 United States: Nov., 1933 Nov., 1932 Oct., 1988 
Steel castings, commer- Receipts, ordinary ($)... 208,861,276 114,010,384 255,641,601 
ee a ae 25,459 12,531+ 103.1 25,532— 0.3 Expenditures, ord. ($)... 205,905,821 235,432,733 395,870,894 
\Steel sheets (short tons) 146,106 108, ats 35.1 180,304— 19.0 Expenditures, emerg. ($) 293,514,400 36,821,417 104,184,253 
Bulph. acid (tons)..... 158,406 87.5 134,370+ 17.9 
d product 
Gere rmnte. BLOGS A SREIEY BF BETES BY 
Ba 4 eee © MONTHLY INDEX NUMBERS 
(ae) se ch cee 30,546,348 28,846,752+ 5.9 29,132,858+ 4.9 ; 
* Three cyphers omitted. + Dun & Bradstreet, Inc. {t+ F. W. Dodge Corp. Price Index Numbers (Wholesale) 
§ September and corresponding months. Saniie 
Base Dec. 1, Nov. 1, Oct. 1, month 
Year 1983 1933 1988 1932 
PUP ide ccs toate slg . .$159.491 $160. 433 162.632 $133.898 
SHIPMENTS AND CONSUMPTION eee es #8:8tae Ee: 8880 $ So:det> 86885 
7 7 , ’ ureau 0 r eee 
oes — Pe oe ‘Amadeo cess aes 1913 103.2 104.4 104.8 88.4 
Thee - Ct. Canada (Dom. Bureau) t... 1926 68.7 67.9 68.9 64.7 
Silk consumption (bales) 34,822 43,955—— 20.8 28,521+ 22.1 Same 
Steel shipments (tons) .. 430,358 elena west odew 572,897— 24.9 a September, August, month 
Tin, deliveries ES pace nade. ae ep eee 938 1938 1933 1932 
ong tons)......++-+ ’ 3,2 : ’ . 0. K. (Board of Trade)... 1913 an 103.0 102.5 101.1 
Zinc, shipments (tons) .. 27,038 15,970+ 69.3 88,277— 29.4 v. K. (Beonomist) —: me 1913 88:1 89.5 89.7 85.8 
Oct... Oct., Ch’ ept., Ch’ ge J. K. tat: covecccsee I cscs 4. . a 
a988 pe er Se France (Stat. Gen.)....-.. 1913 397 397 397 412 
Anthracite, ship. (tons) 4,146,978 4,770,307— 13.1 4,221,957— 1.8 Italy (Bachi) ....--++++.. 1913 .... 276 278 300 
Babbitt met., sales (lbs.) 1,554,931 1,192,652-++ 30.4 1,803,709— 13.8 Germany (Official) ....... 1913 96.0 94.9 94.2 94.3 
Oarloading (cars)..... . 2,808,800 2,737,800+ 2.6 2,760,100+ 1.7 Belgium... -.-s sees soses 1914 489 496 501 529 
Cement, ship, (bbls.)... 6,750,000  8,743,000— 22.8  6,517,000+ 3.6 Denmark (Official) ....... 1913 127 128 126 118 
Coal, anth. and bit., ind. WNGES. v.ccdccee -. 1918 128 123 122 123 
cons, (tons)... ...... 22,436,000 20, 971 1000+ 7.0 21,285,000+ 5.4 Sweden .... 1913 109 109 108 = 
Gees ame Geini... 88,078 000 9 501898+ 0-4 | '490.486+ 0.9 TONE panic of Japan)... 181s J) «1878 188.0 1285 
asoline cons s 32,973,0 3 680, 000 0.9 34,303,000— 9 «e $4 . ’ . 
inal’ peed Cees a8 B14 as 78 eee ass Ohina (Shanghai) ......... 1926 100.8 100.4 101.7 108.7 
Malleable castings (tons) 20,442 1 bis + 76.0 25,402— 76.0 t Average over previous month. 
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URING the opening week of 

November commodity prices 

advanced over the October 
level and rose steadily until mid- 
month. The recessions after that 
date brought some of the indices 
below the position occupied on No- 
vember 1, while others closed the 
month at about the same figure as 
when it opened, due chiefly to the 
weakness in the foodstuffs group. 


Dun & Bradstreet Index Recedes 


Despite the declining trend dur- 
ing the closing weeks of the month, 
the Dun & Bradstreet Monthly 
Commodity Price Index on De- 
cember 1 was off only four-tenths 
of 1 per cent from the November 1 
figure, comparing with a decrease 
of 2.2 per cent from October to No- 
vember. 

Registering $8.8126, it was, how- 
ever, 28 per cent higher than on 
December 1, 1932, and was 38.7 per 
cent above the low point of this 
year, which was touched on March 
1. When compared with the year’s 
high position, which was reached 
on October 1, the figure for Decem- 
ber 1 represents a drop of 2.6 per 
cent. 


THE TREND 
OF PRICES 


Dee. 1, Noy. 1, Dec. 1, 





1933 1933 1932 

Breadstuffs .........$0.0954  $0.0969  $0.0562 
Livestock .......... -2028 -2108 -2140 
Provisions ........+ 2.0404 2.0543 1.9140 
PO 25 ceo Koes ss -2420 .2494 -1976 
Hides and Leather... .8538 -8900 -7650 
ei) 2.7266 1.6676 
| Se See -7731 -7353 -4158 
Coal and Coke...... -0110 -0109 * 0092 
Gavia sok oiv.0s1,5 08 4786 -4786 .8722 
Naval Stores........ -1152 -1050 -1020 
Builaing Materials... .1105 -1102 .0972 
Chemicals and Drugs. .8206 -8167 .8162 
Miscellaneous ....... .3258 -3633 -2585 

MINE 5 Gisc-ac'e saw e $8.8126 $8.8480  $6.8855 


Second Drop in Dun’s Index 


After registering on November 1 
the first loss in seven months from 
the figure of the month preceding, 
Dun’s Index Number of Wholesale 
Commodity Prices on December 1 
dropped to $159.491, a decline of 
$0.942, or .587 per cent. This was 
less than one-half the decrease re- 
corded a month earlier. 


Dec. 1, Nov.1, Oct.1, Dec. 1, 

1933 1933 1933 1932 
Breadstuffs .. $20.408 $20.740 $21.313 $13.281 
MARE so0'ssi 35 9.816 9.885 10.834 11.811 
Dairy&Garden 23.098 23.507 24.847 20.007 
Other Food... 17.004 16.969 17.043 16.374 





Olothing ..... 28.723 28.951 29.924 21.026 
Metals ...... 23.570 23.471 28.004 20.421 
Miscellaneous. 36.877 36.910 36.167 30.978 

Total ...... $159.491 $160.433 $162.632 $133.898 


Weekly Index Above October 


The Weekly Food Index started 
November with a rise of 2c. over 
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After rising above its previous level for seven months in succeasion, a loss of 1.35 per cent was recorded for 
Dun’s Index Number of Wholesale Commodity Prices on November 1, and one of .587 per cent on December 1, 
The current figure, however, is 19.1 per cent above that of December, 1982. 
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the closing week of October, and 
advanced to $2.00 at midmonth, 
which was the highest point 
reached since the year’s peak was 
touched on July 18. It then lost 
ground to close the month at $1.93, 
the position occupied at the begin- 
ning. This figure, however, repre- 
sents a gain of 11.6 per cent over 
the corresponding week of last 


year. 
1933 1932 1931 1930 1929 


Nov. 28..... $1.93 $1.72 $2.07 $2.61 $3.14 
Nov. 21. .:.. 1.96 1.78 2.13 2.61 3.16 
Nov. 14..... 2.00 1.71 2.09 2.67 3.18 
Nov. 7..... 1.93 1.67 2.09 2.70 3.19 


Small Gain in Daily Index 


At no time during November did 
the Daily Weighted Price Index 
sink to the low positions of Octo- 
ber. In fact, during most of the 
month it registered 100 or over, 
easing to around 99 for three days 
of the final week, but recovering 
sufficiently to end the month at 
100.10, as compared with 98.99 
when the month opened, and 101.14 
on the corresponding day of Octo- 
ber. A year ago, it stood at 73.58. 


1933 1932 
Nov. 1 98.99 Nov. 2 73.65 
Nov. 2 99.18 Nov. 8 73.53 
Nov. 3 99.78 Nov. 4 73.05 
Nov. 4 100.18 Nov. 5 73.81 
Nov. 6 100.08 Nov. 7 74.68 
Nov. 7 Holiday Nov. 8 Holiday 
Nov. 8 101.06 Nov. 9 74.538 
Nov. 9 102.27 Nov.10 75.11 
Nov. 10 102.45 Nov.11 75.12 
Nov. 11 102.44 Nov.12 75.61 
Nov. 13 102.30 Nov. 14 76.47 
Nov. 14 102.77 Nov.15 75.94 
Nov. 15 102.42 Nov.16 76.24 
Nov. 16 102.69 Nov.17 75.88 
Nov. 17 101.96 Nov.18 75.34 
Noy. 18 101.23 Nov.19 75.25 
Noy. 20 101.03 Nov.21 75.56 
Nov. 21 101.45 Nov. 22 75.45 
Nov. 22 100.92 Noy. 23 75.03 
Nov. 23 100.12 Nov. 24 Holiday 
Nov. 24 100.55 Nov. 25 73.82 
Nov. 25 99.79 Nov. 26 73.88 
Nov. 27 99.35 Nov. 28 73.74 
Nov. 28 99.64 Nov. 29 73.67 
Nov. 29 100.10 Nov. 30 73.58 
Nov. 30 Holiday Dec. 1 73.29 
RE NR 50 a wb 5,58's 00 July 18 113.52 
Ee OO PS Oe ee Fa Jan. 20 67.86 
LR ae ene Jan. 7 84.41 
TOBZ LOW: 20d. ee sees Dec. 24 69.55 
WOR AVOTEING i ics 5 bio c Ce Rs 171.52 
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OCTOBER BUILDING PERMIT 
VALUES BY CITIES 


HE following table presents 
the detailed report of building 
expenditures by cities during 
October and September of this 
year, and October a year ago, 
as reported to Dun & Bradstreet, 


Oct., 

1932 
$551,775 
76,960 
15,455 
16,900 
51,737 
13,045 
6,215 
8,230 
2,164 
43,350 
33,567 
34,300 
8,300 
4,225 
15,965 
43,135 
159,590 
24,570 
34,450 
22,801 
76,413 
122,220 
20,500 
83,722 
211,675 
88,000 
50,000 
25,010 
80,350 
68,754 
27,900 
65,870 
44,555 


Sept., 
1933 

$446,393 
54,460 
46,620 
26,610 
20,400 
6,280 
3,365 
14,874 
4,600 
136,900 
173,152 
12,500 
13,000 
12,230 
33,140 
42,090 
88,915 
17,995 
12,990 
5,285 
1,344,153 
183,064 
33,390 
30,234 
187,000 
62,500 
38,890 
9,550 
39,515 
76,434 
25,950 
104,349 
63,445 





Inc.: 
Oct., 
New England 1983 
PERT $989,275 
Bridgeport ..... 51,727 
Brockton ...... ‘ 11,495 
Burlington, Vt.. 199,725 
Cambridge ...... 40,822 
Chelsea ........ 6,021 
Mverett: 2.06.02. 18,700 
Fall River ..... 81,047 
Fitchburg ...... 3,433 
Greenwich ...... 76,750 
Hartford ....... 50,172 
Haverhill ....... 11,665 
Holyoke ....... 29,050 
Lawrence ...... 25,225 
Lowell ere 9,150 
EE a cin hacen be 79,715 
Manchester 66,184 
Medford ........ 12,160 
New Bedford ... 27,375 
New Britain ... 11,023 
New Haven..... 33,808 
Newton ........ 165,825 
Norwalk ..... ° 46,790 
Portland, Me.... 14,940 
Providence ..... 178,050 
Quincy, Mass.... 34,400 
Pere 42,077 
Somerville ..... 34,457 
Springfield, Mass. 16,090 
Stamford ....... 48,765 
Waterbury ..... 27,775 
West Hartford... 365,591 
Worcester ...... 77,632 
Total 


Middle Atlantic 


cesbeees $2,886,414 $1,981,703 


$3,320,273 





Manhattan 1.... $386,700 $22,200 $5,480,100 
Manhattan 2.... 1,720,215 1,080,435 726,465 
BeOnS Dac ccccee 346,650 337,500 185,000 
Bronx 2........ 891,815 170,001 267,356 
Brooklyn 1...... 418,650 673,640 735,840 
Brooklyn 2...... 833,641 556,445 986,624 
Queens 1........ 473,934 963,218 667,946 
Queens 2........ 447,962 329,398 435,481 
Richmond 1..... 70,119 85,418 100,930 
Richmond 2..... 56,775 30,690 40,550 
Total N. Y. C.$4,596,461 $4,248,945 $9,626,292 
(1) New work. (2) Alterations. 

Pe $141,523 $134,344 $145,667 
Allentown ...... 28,205 24,550 17,140 
BRGGRE 24006006 20,182 7,890 8,601 
Atlantic City.... 42,013 30,656 25,400 
Fe IO 20,245 . 4,075 31,810 
Bayonne ....... 10,050 8,055 15,125 
Binghamton 71,285 66,664 77,343 
Buiele: .... cess 337,948 167,271 156,807 
Camden ........ 41,194 21,829 21,200 
East Orange.... 12,841 21,437 20,915 
Elizabeth ...... 31,917 23,108 31,450 
ON rr 27,218 37,913 34,332 
SE 26,630 78,175 151,836 
Harrisburg ..... 16,890 44,600 37,000 
Jamestown ..... 2,510 11,620 8,596 
Jersey City...... 75,525 87,097 85,155 
Lancaster ...... 14,000 7,500 29,700 
Mount Vernon... 65,345 56,224 238,655 
* Newark, N. J... 1,704,280 139,585 396,175 
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Mid. Atlantic Oct., Oct., Sept., 
(Cont.) 1933 1932 1933 
New Brunswick.. $10,342 $4,465 $19,590 
New Rochelle.... 44,879 17,965 52,491 
Niagara Falls.... 40,532 37,223 59,111 
Philadelphia .... 406,500 765,970 400,290 
Pittsburgh ...... 124,440 555,518 799,176 
Poughkeepsie .. 26,950 66,730 11,800 
Reading ........ 18,600 15,045 12,300 
Rochester ..... - 180,019 139,997 60,977 
Schenectady .... 39,612 187,608 18,229 
Scranton ....... 43,716 45,723 41,245 
Syracuse ..... we 74,725 81,205 29,325 
PO see specs oe 57,492 52,585 45,250 
i: ere oe 22,050 43,650 40,125 
Watertown ..... 14,925 22,164 13,659 
White Plains.... 25,525 83,911 19,967 
Wilkes-Barre ... 48,593 47,141 54,520 
Williamsport .... 15,809 30,769 24,111 
Wilmington ..... 53,94 70,424 59,770 
Yonkers ........ 68,354 293,060 98,825 
WORE vs cscccvces 42,541 17,635 12,524 
Total ........$8,645,813 $7,700,326$12,767,484 
South Atlantic 
Asheville ....... $10,037 $1,760 $15,580 
pe ere 91,100 77,827 57,221 
Augusta ........ 9,13 16,701 28,449 
Baltimore ...... 854,286 216,160 524,460 
Charleston, S. C. 8,440 17,930 9,280 
Charlotte ...... 21,860 31,732 19,920 
Coral Gables.... 9,463 800 7,250 
Greensboro ..... 74,927 14,863 7,118 
Greenville ...... 138,215 6,180 4,110 
Jacksonville, Fla. 402,440 114,905 154,788 
Lynchburg ...... 37,150 16,691 15,846 
BIRCOR ccc cece 15,600 20,000 21,600 
eee 92,728 137,725 382,056 
Miami Beach.... 102,550 138,175 200,400 
Norfolk ....cccee 44,876 75,5 37,040 
Richmond ...... 100,808 54,610 122,721 
Roanoke ..... oo 15,544 27,778 9,509 
Savannah ...... 7,696 19,100 37,440 
Cre 36,000 49,878 44,401 
Washington, D.C. 550,415 711,675 468,515 
Winston-Salem .. 32,790 14,450 11,2: 
Total ...cscee $2,531,063 $3,668,940 $2,178,924 
Central : 
Akron ee $75,430 $60,222 $32,916 
Bay City... .<.0- 10,174 12,888 26,479 
BOTWYR «ccccce. 7,225 6,200 
Bluefield ...... 1,035 5,215 
Canton ......... 8,210 16,949 
Chicago .......- 151,875 644,130 
Cincinnati 506,045 733,015 
Clarksburg 6,010 10,115 
Cleveland 515,450 491,400 
Columbus 83,550 128,250 
See 52,410 22,051 
Detweht .<.-cce s 306,637 741,885 
East St. Louis... 7,835 27,075 27,772 
Evanston ....... 36,750 191,950 37,500 
Evansville ...... 86,737 61,952 35,600 
i eee 26,364 31,787 44,634 
Fort Wayne..... 340,928 22,030 221,930 
BORNE Sigsics ss 00-6 9,550 19,750 7,025 
Grand Rapids... . 24,925 54,645 32,785 
Green Bay...... 21,857 162,385 43,516 
Hammond ...... 8,486 11,020 12,884 
Huntington ..... 11,310 17,905 53,588 
Indianapolis .... 240,650 132,140 601,450 
Lansing .. ware 5,285 8,855 10,775 
TAB veges c casée 450 8,880 5,450 
Louisville ...... 248,200 775,750 174,390 
Madison ....... 14,130 25,685 49,155 
Milwaukee ..... 205,170 345,886 151,113 
Newark, Ohio.... 45,350 7,700 2,180 
Oak Park ...... 89,045 22.985 9,703 
Pearle. oscccicss 74,645 73,975 240,635 
Pontiae::.cccéses 4 4,860 30,825 
Quincy, Ill. ..... 1,618 5,325 
RACING ...ccseve 10,215 4,518 
Rockford ....... 17,875 8,550 
BORWAW .csvece f 8.982 13,428 
South Bend...... 23,540 18,335 8.900 
Springfield, Il... 73,270 64,694 240,105 
Springfield, Ohio. 4,240. 7,307 11,115 
Superior ....... 15.170 22,471 6,335 
Terre Haute..... 65,524 13,802 6,157 
po” SAR are 35,817 39,208 59,967 
Waukegan ...... 2,850 12,410 11,600 
Wheeling ....... 30,710 25,434 35,827 
Youngstown < 144.410 12,700 91,135 
Zanesville ..... ° 3,400 500 900 
TOC) .ecseces $3,475,767 $3,974,318 $5,155,377 























Oct., Oct., Sept., 
South Central 1983 19382 1933 
Abilene ........ $5,299 $225 $9,480 
AmArhe ..«.. e000 11,442 6,564 4,752 
pO ee 33,074 97,336 61,359 
Beaumont ...... 28,319 13,789 19,822 
Birmingham .... 82,72 114,893 31,198 
Chattanooga .... 48,615 886,22 28,978 
TAMER ess csaese 152,566 113,402 112,554 
SD ere 15,869 26,060 3,585 
Fort Smith ..... ,996 18,372 8,183 
Fort Worth 74,406 106,845 76,821 
Galveston ...... 45,141 42,987 40,558 
Houston ....... - 246,357 174,213 2.367,034 
Jackson .....-- ° 13,020 37,878 10,847 
Knoxville ...... 30,174 22,512 57,642 
Little Rock ..... 13,453 26,869 12,878 
Memphis ....... 127,400 113,620 110,110 
) ee re 22,088 42,87 23,766 
Montgomery .... 24,873 15,220 18,105 
Muskogee ...... 3,960 1,160 6.980 
Nashville ....... 36,620 41,72 44,797 
New Orleans ... 110,490 916,103 75,541 
Oklahoma City .-. 92,300 28,505 70,282 
Port Arthur .... 3,273 5,041 17,500 
San Angelo... 11,250 159,325 1,72 
San Antonio.... 77,174 76,305 47,925 
Shreveport ..... 82,654 57,401 34,362 
0 eer 36,048 17,169 41,965 
We ccanwans ts 14,994 23,520 18,275 
Wichita Falls... 7,295 5,140 1,570 
Tetek cc. vncce $1,366,873 $3,191,277 $3,358,589 
Northwestern 
Cedar Rapids ... $44,246 $22,970 $25,548 
Davenport ..... ° 96,350 47,068 40,708 
Des Moines ..... 43,244 101,002 85,625 
Dubuque ....... 20,973 349,056 10,163 
DRE co ciev v.ecie 49,643 90,765 39,776 
BOND 00-8006 , 9,000 53,455 11,090 
Kansas City, Kan. 22,495 15,050 14,865 
Kansas City, Mo. 102,800 108,400 119,000 
Ldpedin. ...ccccs 29,413 41,975 44,499 
Minneapolis .... 332,935 313,110 290,725 
Omaha ......... 178,467 63,608 116,280 
St. Joseph ..... 59,845 6,195 13,960 
St. Iss 2. cece 629,646 352,849 328,448 
St. Peek ..cccee 158,042 149,938 327,208 
Sioux City ..... 55,990 29,160 14,810 
Sioux Falls 16,745 24,375 20,055 
eer 14,715 10,605 16,200 
Wichita ..cccuse 15,672 37,812 10,306 
Total ........$1,880,221 $1,817,893 $1,529,206 
Mountain ; 
Billings ...... ° $3,475 $15,410 $19,690 
ise coccce 44,376 30,327 23.681 
Butte ..:.... coe 2,310 1,140 14,402 
Colorado Springs. 9,615 13,810 14,279 
Denver ......e. 245,240 294,557 169,438 
Great Falls ..... 3,225 11,435 2,655 
Ogden ..ccocess 4,900 5,275 3,100 
Phoenix ........ 10,917 43,890 10,567 
Perr re 9,151 4,875 6,243 
Salt Lake City.. 32,601 33,901 49,062 
TWEE cc ccccces 48,728 26,065 29,213 
Petal. .ccccce $411,063 $465,275 $322,640 
Pacific 
Bakersfield ..... $15,625 $28,185 $15,385 
Berkeley ....... 204,700 166,292 93.514 
Beverley Hills .. 40,244 102,440 67,480 
Fresno ....+.-- 75,573 42,474 35,278 
Glendale ...... 50,749 43,215 54.036 
Long Beach .... 557.300 188,550 292,795 
Los Angeles .... 2,768,477 1,253,450 1,219,198 
Oakland ....... 153,538 61,751 179,125 
Pasadena . . 55,610 91,659 . 
Portland, Ore... 164,990 171,330 
Sacramento 86.570 123, 190 8, 
San Diego ...... 98,889 130,243 171,563 
San Francisco .. 474,035 614,619 566.883 
San Jene ..scie- 64,875 41,980 214,730 
MeeM secs 119,320 133,795 139,745 
Spokane ........ 52,701 27,986 31,352 
Stockton ....... 24,257 43,481 34,121 
Tacoma ........ 43,675 48,656 103,229 
Wi. as vivati $5,051,128 $3,313,196 $3,611,211 


Total U. S....$26,198,342 $26,107,428 $32,243,704 


N. ¥. City.... 
Outside N.¥.C.$2 


$4,596,461 $4,248,945 $9,626,292 


1,601,881 $21,858,483 $22,617,412 
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TEXTILE PRICES FIRM 
DESPITE SLOW TRADING 


by C. S. WOOLSLEY 


HE quiet buying in textile pri- 

mary markets for a month or 

more has depressed prices so 
little on goods to be made that 
traders have come to place a 
sounder value on one of the impor- 
tant influences of the N.R.A. In 
establishing a minimum wage and 
shortening hours of work, a condi- 
tion has come about that tends to 
make costs of production inelastic 
and thwarts the means frequently 
used in the past for accepting low 
bids for goods. 

It is believed by primary han- 
dlers of mill products that this 
condition has had much to do with 
keeping prices steadier than in 
other quiet periods of trading in 
recent years. Whether this be the 
case or not, it is one of the singu- 
lar facts that buyers have not been 
able to make as great headway re- 
cently in breaking down prices in 
mill sales channels as they were 
accustomed to in past seasons. 


Stocks not Cumbersome 


Much of the quiet reported is 
attributed to the desire of mer- 
chants to reduce inventories as 
much as possible, but for a dif- 
ferent reason than in the past 
three years. Many converters and 
other large users of goods that 
bought directly from mills or their 
agents have had a fairly prosper- 
ous year. This is in sharp contrast 
with the experiences of other 
years when they were forced to 
take continuing losses from inven- 
tory shrinkages. Having done 
well on sales, they believe that by 
holding down commitments and 
inventories they will be able to 
present much better annual bal- 
ance sheets and thus place them- 
selves in a more -advantageous 
credit position looking toward fu- 
ture bank accommodation. 


.e 8) 
ON 


Reports current among selling 
agents warrant the statement that 
stocks in first hands are in no wise 
cumbersome. Orders with mills 
have been growing small in several 
directions, but shipments have not 
been held up in the proportion 
naturally expected in a time of 
quiet buying. In retail channels, 
progress in disposing of large 
stocks of goods purchased at low 
prices has been good and has done 
much to maintain sales. These 
purchases were so advantageous in 
many imp€@rtant instances that 
store-keepers were able to hold up 
their profit margins while offering 
goods to consumers, frequently be- 
low replacement costs. 


Production Curtailed 


The contraction of production 
has aided considerably in the 
maintenance of asking prices in 
mill agencies but has not stimu- 
lated buying thus far. As the 
month opened it was announced 
that a resolution was approved for 
cutting down cotton mill output 25 


per cent for December, which can 
be accomplished in many cases by 
granting the usual year-end vaca- 
tion at Christmas time. Some pro- 
gress is being made toward restor- 
ing wool goods production as 
Spring orders for men’s and 
women’s wear have been coming 
along more freely. Following the 
settlement of the strike, silk mills 
in New Jersey are reopening, after 
being closed nearly fourteen 
weeks. 

Buying rayon yarns in advance 
of requirements was checked by 
the decision of the largest pro- 
ducer to refrain from booking Jan- 
uary business until December 15. 
The output of finishing plants was 
further restricted by the decision 
of converters and others to reduce 
inventories and hold commitments 
down till the turn of the year. 

The existence of a processor tax 
to be paid on all cotton opened at 
the mills has proved to be a strong 
force in regulating the output of 
heavy goods. Mills have shut 








FRANK G. BEEBE 


President 


110 William Street 





GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


SAMUEL Jj. GRAHAM 


"Sec’y & Treas. 


NEW YORK 








DUN & BRADSTREET MONTHLY REVIEW 











down machinery when orders ran 
out rather than incur liability for 
a cash tax payment on goods to be 
stored to await buyers. Rapid 
progress was made during the 
month in adjusting claims arising 
from the effort of selling agents 
‘to pass processor taxes on to cus- 
tomers by clauses in contracts in- 
stead of including the added cost 
in the price. 


N.R.A. Helps Industry 


The. N.R.A. continues to enlist 
hearty support in the textile in- 
dustries, although it continues to 
suffer from the delays encoun- 
tered in putting the rules into full 
force and effect in many other 
major industries. During the past 
month the finishers, converters, 
mercerizers, and thread manufac- 
turers were all brought into work- 
ing harmony under the cotton tex- 
tile code, and steady progress was 
made in the other divisions in 
starting work trying to control 
trade evils through code practices. 

While dry goods merchants 
have been affected in their plan- 
ning for the future by monetary 
discussions, they have found new 
elements of sales possibilities in 
the distribution of aid to farmers 
and workers by the government. 
The Southern markets have been 
well maintained:by the steady flow 
of money into that section and the 
activity of the textile industry 


there. Now that funds are finding 
their way into other agricultural 
sections, supplementing the better 


prices current compar * ‘vith a 
year ago, they look f-- tained 
trade there. An im. ite influ- 
ence first noted af weeks ago 


was the first paymeats on many 
municipal projects undertaken to 
relieve distress and employ 
workers for the Winter. 


Good December Expected 


It still is believed by selling 
agents that more buying than last 
year will be seen this month, in 
order to provide needed merchan- 
dise for the early Spring season. 
Buyers surely will find fewer 
cheap goods than they have been 
counting on, due to caution in pro- 
ducing for stock in mill channels, 
and to the sustained costs of pro- 
duction, whether measured by raw 
material, wage, or other charges 
that seem to be more inflexible 
than has been the case in other 
recent years. 

More new goods have been com- 
ing into selling agencies for 
Spring, and there has been an es- 
pecially good demand in secondary 
channels for what have come to be 
known as sports fabrics and were 
formerly classed as novelties and 
fancies. The trend noted a month 
or two ago toward higher qualities 
in yarn-dyed woven goods of cot- 
ton, better qualities in silk and 


wool dress materials, and high 
grades of synthetic yarn merchan- 
dise has continued to attract com- 
ment as indicating a broader 
buying power in hitherto re- 
stricted channels. 

Plans are afoot in Japan to re- 
strict the output of cocoons to 
hold back silk production: until 
stocks are reduced and better 
prices for raw silk are obtainable. 
The competition of rayon is af- 
fecting raw silk more seriously 
than any other one factor and the 
most recent statistics show con- 
tinued light deliveries to mills 
and substantial stocks of raws in 
storage here. 


Heavy Goods Move Slowly 


While business has continued 
full in the print cloth and broad- 
cloth divisions of the cotton in- 
dustry, it has been light in the 
heavy goods divisions of cotton 
duck, coarse sheetings, and many 
miscellaneous lines that go into 
industrial uses. A very noticeable 
fact is that while many cotton 
goods prices are nearly double the 
low points of last year, there ap- 
pears to be an irreducible mini- 
mum of value beyond which agents 
will not go at this time in any 
effort to secure late bookings. 

Rayon producers have done very 
well this year and have become 
much more careful in conserving 
what has been gained. 


DAILY SPOT PRICES AT LEADING COTTON CENTERS DURING NOVEMBER, 1933 


Wed. 

Nov. 1 

New Orleans, cents........... 9.45 
New. York, cents........ ...... 9.75 
Savannah, cents....... 9.55 
Galveston, cents....... ...... 9.35 
Memphis, cents........  ..... 9.25 
P06 a) er 9.53 
AUBUNTA, CONU. 6 1c... ee ee 9.55 
FAOURUON, CONUE< 65065660. cide 9.40 
Battic Bock, cents....... 0 ...6% 9.13 
Fort Worth, cents..... ..... 9.10 
DIGIERE COMB 6.6 oe edie b5 0 06s 9.10 
Thurs. 

: Nov. 16 

New Orleans, cents.... ..... 10.08 
New York, cents.......  ..... 10.40 
Savannah, cents....... ...... 10.19 
Galveston, cents.......  ..... 10.05 
Moemmbin:, cents.......35 wees 9.90 
INGPIM OBDUGi Ss icc ios sie 10.29 
PUGORUR: CORGB. 6 ics cc keene 10.19 
FROUBUIN, CONUS 6 occcc cs eels 10.05 
Little Rock, cents...... ..... 9.84 
Fort Worth, cents............ 9.85 
POUTARR: (OOo ov cna c eo cwltens 9.85 


* Holiday 


DECEMBER, 1933 


Thurs. Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues. Wed. 
Nov.2 Nov.3 Nov.4 Nov.6 Nov.7 Nov.8 Nov.9 Nov. 10 Nov. 11 Nov. 13 Nov. 14 Nov. 15 
9:48--. -9.52. 945: 9:28. * 05... 9.59 9.75 9.75 9.78 9.82 9.91 9.94 
9.75 9.80 9.75 9.55 oe 9.90 10.05 10.05 10.05 10.10 10.25 10.25 
9.56 9.62 9.57 9.35 9.69 9.84 9.84 9.85. 9.90 10.03 10.05 
9.49 9.45 9.40 9.20 9.55 9.70 9.70 9.75 9.75 9.85 9.90 
9.25 9.380 9.80 9.05 9.40 9.55 9.55 955 9.60 9.70 9.75 
9.56 9.62 9.57 9.35 9.69 9.87 9.89 9.90 9.95 10.13 10.13 
9.56 9.62 9.58 9.35 9.69 9.84 9.84 9.84 9.90 10.03 10.05 
9.40 9.45 9.40 9.20 9.55 9.70 9.70 ones 9.75 9.90 9.90 
9.21 S20 922 fees 9.33 9.48 9.48 9.47 954 9.67 9.70 
9.10 9.15 9.20 8.95 9.30 9.45 9.45 9.45 9.50 9.65 9.70 
9.10 9.15 9.20 8.95 9.30 9.45 9.45 9.45 9.50 9.65 9.70 
Fri. Sat. Mon. Tues. Wed. Thurs. Fri. Sat. Mon. Tues Wed. Thurs. 
Nov. 17 Nov. 18 Noy. 20 Nov. 21 Nov. 22 Nov. 23 Nov. 24 Nov. 25 Nov. 27 Nov. 28 Nov. 29 Nov. 30 
9.94 . $96 10.01. 10.01 9.96 77% 990 9988 9.68 9.170 OT *:... 
10.20 10.15 10.25 10.25 10.15 10.00 10.10 10.10 9.90 10.05 10.10 das 
9.99 9.98 10.04 10.06 9.98 9.82 9.92 9.84 961 9.73 9.80 
9.85 9.85 9.95 9.95 9.90 9.75 9.85 9.80 .9.60 9.70 9.75 
9.70 9.70 9.75 9.75 9.65 9.65 9.75 9.70 9.45 9.60 9.65 
10.10 10.07 10.14 10.17 10.08 9.92 10.02 10.000 9.76 9.88 9.95 
9.99 9.97 10.04 10.06 9.98 982 9.88 984 9.61 9.73 9.80 
9.85 9.85 9.95 10.00 9.95 9.75 9.85 9.80 9.60 9.70 9.75 
9.64 9.61 9.69 9.71 9.62 9.46 9.56 9.54 9.84 9.45 9.53 
9.65 9.60 9.70 9.70 9.60 9.45 9.60 9.55 9.30 9.45 9.50 
9.65 9.60 9.70 9.70 9.60 9.45 9.60 955 9.30 9.45 9.50 
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BUSINESS CONDITIONS, 


Atlanta - The approach of the holi- 
days and colder weather has stim- 
ulated retail buying during No- 
vember, with a good increase in 
sales noted in nearly all items. 
Stocks now are practically com- 
plete, and wholesale dealers re- 
port some recession in demand for 
merchandise other than for fill-in 
orders. Collections have improved 
materially over those for the same 
period last year. 


Baltimore Although retarded by a 
late Thanksgiving, sales of holi- 
day merchandise are expanding 
rapidly in the local market. Retail 
districts are crowded with shop- 
pers, who desire to obtain the 
pick of the merchandise offered. 
Sales have been stimulated by the 
release of Christmas savings 
funds, and placing of men on the 
Public Works Administration pay 
rolls, liberal and aggressive adver- 
tising, as well as by moderate 
prices. Furniture dealers report 
tables, chairs and cellarettes in 
demand. Dealers in electrically- 
equipped house furnishings find a 
general improvement in the de- 
mand for all articles, such as 
lamps, vacuum cleaners, washing 
machines, and refrigerators. 


Boston While manufacturing em- 
ployment and pay rolls indicate 
that the mills and factories are 
operating on a level from 10 to 15 
per cent above last year, retail 
sales have not fully resporded to 
the increase in disbursements by 
the factories. Sales have in- 
creased seasonably, however, ow- 
ing to holiday purchasing. The 
turnover of lower-priced merchan- 
dise is about the same as last year, 
but there has been a falling off in 
the number of sales of higher- 
priced articles. In department 
stores, November sales made the 
best showing in the piece goods 
department. 


Chicago Retail trade during the 
latter part of November was some- 
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what irregular, but was bolstered 
by heavily advertised special sales. 
Trade reports also indicate that 
some of the “Loop” stores have 
been caught with women’s heavy 
coat and Winter apparel inven- 
tories—a condition that is sub- 
stantiated by the stressing of these 
items in newspaper advertising. 

Holiday trade progressed nicely, 


‘considering the late date for 


Thanksgiving, and there was fairly 
good buying of the more expensive 
household equipment items to 
forestall price advances. Whole- 
sale dry goods orders continued 
to decline, but in the hardware 
lines, orders were the largest since 
1932. 


Cincinnati Wholesale distributors 
in practically all lines have com- 
pleted preparations for holiday 
trading, which now holds the cen- 
ter of interest. Peak activity is 
expected to develop following the 
annual distribution of Christmas 
savings funds. It is estimated that 
the greater portion will move into 
commercial channels. Retail sales 
continue in excess of the volume 
handled in November last year, and 
leading department stores expect 
to round out the year with a satis- 
factory margin of gains. 


Cleveland Both retail and whole- 
sale trade showed further gains 
during November. Department 
store sales increased moderately, 
and industrial employment again 
is on an upward trend. The em- 
ployment of several thousand men 
in public works, started toward the 
close of the month, is expected to 
further bolster retail sales. Some 
increased activity in the tool and 
machinery trades is evident, at- 
tributed to automobile model 
changes, while steel production 
has shown little change. 


Dallas Wholesale trade dropped 
into a seasonal slump during No- 
vember, but even so the volume 
compared very favorably with that 





BY DISTRICT 


of the corresponding week a year 
ago. Wholesalers in the clothing 
and dry goods lines are reducing 
their stocks preparatory to taking 
inventory. 


Denver In the wholesale trade, the 
largest gains in November were 
recorded in the food and provision 
lines, as reorders for wearing ap- 
parel were curtailed by the warm 
weather throughout the Rocky 
Mountain trade territory. While 
retail sales forged ahead rapidly, 
due chiefly to the buying of Christ- 
mas gifts, weather conditions were 
not favorable for the distribution 
of wearing apparel and other lines 
of seasonable merchandise. Indus- 
trial operations continued to hold 
at a fairly steady level. 


Detroit While no improvement is 
found statistically in the general 
business situation, according to 
current indices, retail trade during 
November held fully 6 per cent 
above the 1932 level. This is ac- 
counted for partly by the employ- 
ment of some 9,000 men on C.W.A. 
public works. The holiday trade 
which was opened up actively 
toward the close of the month by 
the release of over $50,000,000 of 
frozen deposits in closed local 
banks, showed a substantial gain 
over last year, and promises to be 
the best in two years. Industrial 
conditions in the Detroit area 
showed no new trend, holding 
about even on a seasonal basis. 


Kansas City Leading wholesalers 
of dry goods, drugs, groceries, 
hardware and implements report, 
in a general way, that sales for 
November were slightly in excess 
of those for October. Retail sales 
generally also showed some slight 
upturn, both locally and in the 
country. 

Reports have come from various 
parts of the trade territory that 
bonus money has been received 
from crops and this, together with 
the Government-aid projects that 
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have been slowly getting under 
way, seems to have created a little 
more favorable outlook for the De- 
cember business. 


Los Angeles Retail trade in No- 
vember was about even with that of 
October, which had dropped back 
moderately from August and Sep- 
tember, and is below the normal of 
the past two years. Changeable 
weather retarded sales in many 
lines, and the stimulus of advanc- 
ing prices felt during the late Sum- 
mer months is no longer noted, to 
any extent. Automobile sales gave 
the most encouraging figures of 
the month, being well above the 
total of 1932 and the earlier months 
of this year. Motion picture pro- 
duction and tire manufacturing 
continue normally active. 


Louisville There was a rather pro- 
nounced spurt in the movement of 
merchandise at retail during the 
opening weeks of November, but 
during the latter part of the month 
demand slackened somewhat, be- 
cause of the continued warm 
weather. Wholesale business in 
most lines held fairly close to the 
October total, orders in most di- 
visions being heavier than they 
were a year ago. 


Milwaukee The trend of general 
information regarding industry 
and commerce in this district dur- 
ing November was favorable. The 


Federal Public Works Program 
has taken the greater number off 
county relief rolls, and the effect 
doubtless will benefit trade in 
which the smaller and neighbor- 
hood stores will share. 


Newark Sales at retail did not ex- 
hibit the seasonal expansion usual- 
ly experienced during November, 
though lower temperatures accel- 
erated slightly demand for tex- 
tiles, including men’s clothing and 
women’s cloaks and suits. Foot- 
wear and shoes sold reasonably 
well; millinery and hosiery were 
in fair demand; groceries and pro- 
visions showed some improvement, 
due, in part, to the holiday season 
and colder weather. 


Philadelphia November sales with 
local retail stores showed a favor- 
able gain. Department stores and 
women’s specialty shops reported 
a substantial improvement in the 
movement of nearly all items, with 
the active buying lifting volume 
definitely ahead of the 1932 record, 
accompanied by a sharp increase in 
collection percentages. Business 
toward the close of the month was 
bolstered by demand for Thanks- 
giving requirements which was 
nearly double that of last year, 
in addition to the early Christmas 
buying, which assumed large pro- 
portions. The wholesale markets 
recorded sustained activity, due to 


the numerous reorders for Fall 
and Winter merchandise. 


Pittsburgh The continuance of 
mild weather during November in- 
terfered, to some extent, with the 
movement of seasonal wearing 
apparel, but sales of holiday mer- 
chandise increased steadily, and 
were stimulated by the release of 
approximately $1,600,000 in Christ- 
mas savings funds. Wholesalers 
of men’s and women’s wearing ap- 
parel generally reported a slowing- 
up in volume of sales, while whole- 
sale dry goods houses averaged 
about the same as last month, with 
less movement of staple merchan- 
dise, but more activity in holiday 
lines. There was an increase in the 
sale of toys and electrical mer- 
chandise for the holiday trade, and 
jewelry sales also were larger. In- 
dustrial operations generally con- 
tinued at approximately the same 
rate as in October. 


Portland, Ore. The volume of No- 
vember retail sales was disappoint- 
ing, and failed to maintain the 
ratios of increase of the preceding 
three months. Christmas buying 
was delayed by the lateness of the 
Thanksgiving holiday, and the 
shortened shopping period shows 
every indication of developing 
into a disorganized assault upon 
the unbalanced inventories of the 
dealers. 
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St. Louis General business condi- 
tions in this district with few ex- 
ceptions appear to be on a sounder 
foundation and much of the unrest 
prevailing during the previous 
month has disappeared. The sales 
for the season, as reported by 
wholesale manufacturers and job- 
bers in the ready-to-wear clothing 
and shoe trade, have equalled or 
exceeded those for the same period 
for 1932. 

Other kindred trades, such as 
millinery, manufacturers of lin- 
gerie, novelties, and knitting mills, 
express satisfaction with condi- 
tions up to the present period. 
Sales of drugs and heavy chemicals 
have shown an increase over the 
corresponding period for 1932, and 
manufacturers are pleased with the 
future. Conditions in the rural 
districts are reported favorable, 
with seasonal weather for early 
Fall planting. 


San Francisco Reports from the re- 
tail trade during November were 
somewhat spotted, but for the most 
part were of a favorable tenor. 
Wholesale Jines showed the year- 
end tapering off of orders, due to 
the approach of the inventory 
period. The lumber industry re- 
ceived a spurt of orders, in antici- 
pation of a minimum price becom- 
ing effective. 


Toledo Department store sales 
during November were about on a 
par with those of the preceding 
month, and showed a gain of ap- 
proximately 10 per cent over a year 
ago. The wholesale dry goods 

rade has indicated little change, 
but the wholesale orders for shoes 
have increased, especially in the 
rubber goods line. Collections 
have shown cgnsiderable improve- 
ment. , 

a 

Wichita An improvement in trade, 
industry, and employment was 
noted during November. Govern- 
ment construction work was com- 
menced here : zcently, and approx- 
imately $48,000 is being paid these 
workers weekly. Retail sales have 
shown a slight increase, but these 
should be augmented with the ap- 
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pearance of more seasonable 
weather and the holiday season. A 
number of adjacent counties have 





received their government grain 
allotment, which should benefit 
those localities. 











CHRISTMAS CARDS AND PARCELS 
Mail Early for Delivery before Christmas 








SHOP EARLY - 


WRAP CAREFULLY 


ADDRESS PLAINLY and MAIL PROMPTLY 











Sales: 
9,000 Units 


Cost: $220.5° 





Behind the doors of many a sales department 
profitable transactions are being closed today—by 
Long Distance telephone service. 

The case cited—typical of a wide variety of busi- 
ness experience—was reported by the Kelvinator 
Corporation of Detroit. In a single day, just prior to 
a general price increase, the Sales Manager tele- 
phoned 44 distributors and District Managers in 
all parts of the country. As a result of this quick 
and effective coverage, orders were received for 
9,000 refrigerators—at a telephone cost of $220.50. 

Long Distance calls supplement salesmen’s per- 
sonal visits, save time, cut costs. Typical 3-minute 
rates: New York to New Haven, 50c.; Cleveland to In- 
dianapolis,$1.25 ; DenvertoChicago,$3.50. 


Rates above are for station-to-station, daytime calls. Evening and night rates, con- 
siderably lower. Where the chatge is$0¢.0r more a federal tax applies as follows: 
50c to 99c, tax 10c; $1.00 to $1.99, tax 15c; $2.00 or more, tax 20c. 























Safe Deposit & Trust Co. 


of Baltimore 
13 SOUTH STREET BALTIMORE, MD. 


Capital, Surplus and Profits, Gres $5,525,000 


HIS Company has been acting as Executor, Administrator and 

Trustee under Wills, Deeds and Corporate Mortgages, and in 
other fiduciary capacities for over fifty-five years during which 
time it has accumulated a vast amount of knowledge and experi- 
ence in managing all kinds of estates and trusts. 


It maintains carefully organized departments for this business. 


The policy of giving the same attention to all estates and trusts, 
large or small, and making in all cases reasonable charges, has 
been carried out from the beginning, and has proven satisfactory 
to the many interested in the estates and trusts managed by the 
Company. 


Its officers are always ready to confer with those who need or 
contemplate using its services. 


DIRECTORS 
JOHN J. NELLIGAN 


Chairman 
WALDO NEWCOMER HOWARD BRUCE 
BLANCHARD RANDALL MORRIS WHITRIDGE 
NORMAN JAMES J. EDWARD JOHNSTON 
SAMUEL M. SHOEMAKER EDWIN G. BAETJER 
ROBERT GARRETT LYMAN DELANO 


JOSEPH B. KIRBY 
President 
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WE DO OUR PART 




















